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WAGE  PRESSURE 
IS  BIG  PROBLEM 
ON  HOME  FRONT 

Halifax  Strike  Instance  of 
Dangerous  Attitude  in  Some 
Labor  Ranks 

FIRM  POLICIES  NEEDED 

Crisis  At  Hand  in  Anti-Infla¬ 
tion  Battle  —  Perils  in  “So¬ 
cial  Reform”  Measures  at 
This  Time 

ANOTHER  crisis  on  flic  Ca- 
natliaii  home  front  developed  this 
veek,  vvith  attempt  to  force  “spe¬ 
cial”  wage  treatment,  by  a  strike 
aimed  to  tie-iip  the  movement  of 
vitally  needed  supplies  across  the 
Atlantic,  rroin  the  standpoint  of 
national  welfare,  support  of  the 
armed  forces  overseas.  f)r  respect 
for  labor  law,  no  reasons  were 
advanced  for  the  strike  action, 
'the  (iovernment  took  the  only 
.action  it  could  properly  liave 
taken  under  the  eircumstanees — 
med  men  of  the  military  forces  to 
kec))  supplies  moving  overseas.  In 
enemy  eountiics.  the  strikers 
wouhl  have  been  summarily  dealt 
with  as  saboteurs. 

The  subsequent  comjdaints  of 
some  labor  agitators  that  the  (iov¬ 
ernment  was  using  “eonseripleil” 
labor  indicates  liow  bold  have 
become  certain  elements,  who 
have  dropiicd  their  ))osc  of  “pat¬ 
riotism”,  voiced  so  loudly  when 
the  war  situation  was  less  favor¬ 
able.  It  is  becoming  increasingly 
evident  that  the  problems  on  the 
'itome  front  are  quite  as  serious  as 
even  the  tremendous  tasks  ahead 
on  the  battlefronts. 

Rail  Wage  Dispute 
Poses  Serious  Problem 

'I'lic  new  iircssure  from  railroad 
union  groups  for  higher  wages  is 
an  instance  of  increased  threat  to 
economic,  stability.  In  the  last 
war.  labor  ti'ouble  on  llie  railroads 
started  an  inflationary  period.  In 
this  war,  without  doubt  ujiward 
revisions  in  railroad  pay  rates 
would  go  far  to  destroy  the  jires- 
ent  wage-price  control  system. 

*  .Some  changes  in  the  (iovern- 
menl  labor  jiolicy  appear  near,  as 
the  (iabinel  works  on  the  rccom- 
inenrlalions  from  tlic  National  War 
l.abor  Board.  S  steii  in  the  right 
flirection  woidfl  be  reported 
plan  to  impose  responsibilities  on 
labor  unions,  as  well  as  employ¬ 
ers.  for  maintenance  of  sound 
labor  relations.  The  possibility 
that  some  change  will  be  proposed 
for  political  jmriioses  —  such  as 
“social”  changes,  or  upward  revi¬ 
sion  in  lower  wage  rates  —  is 
fraught  with  danger.  If  Canada 
emerges  from  the  war  with  pro¬ 
duction  costs  increased,  .so  as  to 
li.amper  peacetime  exiiort  busi¬ 
ness  in  competition  with  other 
rountries  with  lower  wage  costs, 
this  country  is  laying  the  ground  ' 
for  real  troubles  for  the  future.  If 
C  a  n  a  d  i  a  n  manufacturers  can’t  i 
produce  as  cheaply  ns  other  coun-  • 
fries  they  can’t  hope  to  sell  as  ' 
cheaply,  and  this  means  loss  of  , 
business,  which  means  unemploy-  j 
ment.  I 

(Continued  on  page  12)  I 


It  Is  About  Time  To  Stop  Blowing 
Wind  Into  The  CCF  Sails 


By  E.  C.  ERTL 


A  GOOD  deal  has  been  said 
these  past  few  months  concerning 
the  CCF,  its  ability  to  exploit 
temporary  spasms  of  dissatisfac¬ 
tion  and  its  utter  lack  of  scruples 
in  drumming  up  these  spasms  as 
rousing  desires  for  the  establish¬ 
ment  of  the  socialist  state.  The 
Jolliffites  are  going  the  rounds, 
holding  Victory  dinners,  slapping 
each  other’s  back  and  carrying  on 


the  economic  and  social  life  which 
demand  attention.  But  it  would 
be  rather  assinine  to  pretend  that 
this  now  cristallisation  of  thought 
will  take  place  along  class  lines 
or  that  the  ideological  war  which 
is  being  fought  by  politicians  and 
military  men  can  be  perpetuated 
in  the  field  of  economics. 

Is  it  not  time  that  we  realised 


as  if  their  near  victory  was  the  (  that  we  ere  in  a  fair 


only  shiny  that  mattered  just  now. 

The  laborites  of  the  Tim  Buck 
faction,  who,  with  their  propen¬ 
sities  for  sticking  greasy  fingers 
into  other  people’s  business,  re¬ 
mind'  one  vaguely  of  some  wan¬ 
dering-hand  .society,  are  sitting 
around,  vulture-like,  picking  up 
the  stray  morsels  of  radicali.sm 
that  might  drop  from  the  .‘■ocial- 
ist  feasting  table.  And  most  of 
the  rest  of  Us  waste  our  time 
painting  red  sunri.scs  on  the  al¬ 
legedly  capitalist  landscape. 

It  is  about  time  that  this  silly 
business  be  stopped.  It  is  about 
time  that  wo  cease  this  shivering 
business  of  discus-sing  the  inevit¬ 
able  coming  of  the  reel  age.  It 
is  about  time  that  wo  lake  a 
closer  look  at  these  new  prophets, 
and  see  what  they  look  like  under 
their  worsteds  and  what  they 
have  got  besides  their  ingratiating 
habits  of  promising  everything  to 
everyone. 

It  appears  to  be  the  outstand¬ 
ing  idiocy  in  Canadian  history 
that  at  a  time  when  every  coun¬ 
try  that  pretends  to  have  achieved 
a  certain  slate  of  maturity,  con¬ 
cerns  itself  with  the  matter  of 
fitting  into  the  world  pattern, 
Canadians  get  hot  and  bothered 
about  such  domestic  issues  as 
they  can  discover  under  the  ba.m- 
floors.  At  a  time  when  domestic 
issues  shrink  into  the  background 
before  the  primary  problem  of 
finding  a  permanent  modus  vivan- 
di  for  the  world  as  a  whole,  we 
act  as  if  that  order  had  already 
been  granted  up,  as  if  our  place 
had  already  been  fully  accepted 
and  as  if  all  we  have  to  do  now 
is  to  see  that  the  farmers  gels 
more  for  their  wheal  and  work¬ 
ingman  pays  loss  for  his  bread. 

With  a  frightening  morbidity  the 
public  is  becoming  used  to  a  slate 
of  war  between  the  pressure 
groups  of  the  left  and  those  of  the 
right;  it  takes  it  for  granted  that 
“the  trend  is  left’’  and  heedless  of 
the  small  voice  between  its  ears 
it  runs  after  every  radical  band¬ 
wagon.  Perhaps  those  vvho  today 
clamor  for  admission  to  the 
Brotherhood  of  Calgary  will  clamor 
for  a  ticket  to  some  other  show 
tomorrow.  Tlie  fact  is  simply  that 
Ave  take  today  for  granted  that 
we  shall  for  a  long  time  be  ruled 
by  the  passions  of  radicalism, 
whether  it  is  the  radicalism  of 
leftist  action  of  that  of  rightist  re¬ 
action. 

And  even  lho.se  many,  who  are 
c.xpectcd  to  be  oppo.'^cd  to  any 
such  temporary  derangement 
seem  to  shake  in  their  boots  con¬ 
vinced  that  the  end  is  nigh.  'I’hey 
feel  a  degree  of  fa.scination  akin 
to  that  which  makes  people  poke 
in  a'  sore  tooth  and  the  men  who 
started  all  this  furore  just  love  it. 
They  begin  to  believe  that  soon 
they  will  be  chosen  es  the 
apostles  of  the  new  age  and,  first 
thing  wo  know,  they  will  all  be 
strutting,  even  those  who  just  lost 
their  deposits,  like  the  early  sur¬ 
viving  Christians  did  at  the 
coming  of  Constantine. 

We  may  admit  that  temporary 
spasms  of  dissatisfaction  have 
created  a  public  opinion  that  is 
favorable  to  the  formation  of  new 
associations.  We  may  even  admit 
—  one  would  be  foolish  to  deny  — 
that  a  new  cristallisation  of 
thought  is  taking  place  through¬ 
out  the  world.  That  there  are 
problems  which  demand  the  ap¬ 
plication  of  the  cutting  knife  and 
that  there  are  discrepancies  in 


(Continued  on  page  12) 


CANADA’S  ROLE 
IN  AIR  SERVICE 
IS  OBSCURED 


U.S.  Plans  to  Subsidize  Private 
Lines  —  Wants  Free  Use  of 
Foreign  Airports 

U.S.-BRITISH  AGREEMENT 

Contrasts  With  Ottawa  Policy 
of  Government  Ownership 
—  Some  Change  ili  Attitude 
Now'  Possible  I 


Dili  D  AUn  DADCD  Canada’t5  future  posilion  in  the 
f  Ulal  illll/  1  ifti  1j1\  development  of  ail  tran.-nort, 

expected  to  follow  the  war,  has  been 
UC  A  Fi  r*  A  T  T  C  l?An  niadp  obscure  by  plans  of  Britain 
iIIjAU  LfALLu  rUK  united  states  in  this  dircc- 

Canada  is  strategically  located, 
MAATTIAlUCn  Iin  A  porllcipation  in  any  future  in- 
IWAIlI  U  If  dK  HIjLi  * ‘''■national  air  travel  development. 
I  V  Governmcni’.s  expressed 

-  policy  as  regards  air  line  d.-'vclop- 

c,  ¥  j  j  ¥-  ¥<  •  •  ment  after  the  war  i.s  in  con.sidcr- 

Says  Industry  races  Crisis  contrast  with  evident  poiicie.s 


WMlh  IjOss  of  Markets  Seri- 
ouslv  Threatened 


I  nun  IjOSS  OI  IviarKClS  neri-  l  to  be  followed  by  Britain  and  the 
'  ■  United  .States. 

At  present  Canadian  air  tran.s- 
HUGE  WOOD  SHORTAfiE  />nd  travel  arc  centred  in  the 

_  h.inds  of  two  large  .systems  -  the 

With  a  .verioas  wood  shortage  due 

to  man-power  difficulties,  the  pulp  En'Tmment- 

and  paper  indastry  in  Canada  is  fac- 

ing  a  crisis  which  mu.st  be  .solved  by  the  Canadian  N.ational 

within  the  next  few  weeks,  before  Ra'l"ays  and  operating  on  an  ea.st- 
the  wood-cutting  season  opens.  'Phis  w^f  .foute.  Premier  King  has  .staled 
is  tlie  warning  souned  by  E.  Howard  *  internal  air  trans- 

Smith,  president  of  the  Canadian  will  be  left  to  the  Can- 

Pulp  and  Paper  Association  in  a  adian  Pacific  and  Canadian  Nation- 


Pulp  and  Paper  Association  in  a  adian  Pacific  and  Canadian  Nation- 
luncheon  address  delivered  this  week  al.  under  eontiol  ‘_as  in  case  of  the 
to  the  Advertising  and  Sales  Exccu-  ra'l^ad  linc.s)  of  the  Dominion 
live  Club  in  Montreal.  The  sijeaker  U^veinment,  but  that  international 
added  that,  if  a  satisfactory  solution  a'c  -^rviccs  would  he  handled  by 
to  the  problem  is  not  found,  the  ef-  Dominion  Government,  acting 

fccts  will  be  .seen  in  Canada's  war  through  the  Trans  -  Canada  Air 
effort  and  even  more  on  the  post-  Lines,  exclusively, 
war  trade  position  of  the  Dominion.  I'jg.  for  Private  Operatinn 
The  crisis.  Mr.  Smith  said,  is  due  ...  ..l 

to  the  fact  that  it  faces  a  wood  sliort-  President  Roosevelt  has  .staled 

age  of  between  1,250.000  and  1.750,000  ^  United  States  G  )yernment 

cord.s  or  20  per  cent  of  its  annual  "ould  not  enter  the  air  line  husi- 
consumplion,  and  that  is  predicated  Uave 

on  the  presumption  that  as  much  operations,  inlernational 

wood  ■will  be  cut  this  season  as  was  internal,  exclusively  in  the 


Elections  May  Await  End  of  War 
But  the  Campaign  for  Votes  is  On 

Capital  Hill  Hears  That  One  Liberal  Move  to 
Gain  Goodwill  Will  be  to  Modify  The  Unpopular 
Beer  Restrictions,  Else  Why  More  Dark  Green 
Bottles — Controls  Being  Amended  to  Same  End 

By  TEMPUS 


Ottawa.  —  Don’t  mistake  the  lull  which  followed  the  political 
storms  last  week.  'Phat  silence  you  feel,  even  if  you  cannot  hear  it, 
is  the  Liberal  party  thinking  about  getting  organized.  Two  signs  of 
political  organization  noted  tlius  far  are  to  be  seen  in  beer  bottles  and 
directives.  Our  flat-eared  sleuth,  who  has  one  of  his  auricular  ap¬ 
pendages  flattened  pan-cake  style  from  having  said  ear  to  the  ground, 
reports  that  one  bottle  firm  is  going  back  into  dark  green  bottles 
again,  and  is  giving  up  some  of  hl.s  otlier  work.  It  i.s  said  he  has  been 
given  the  go-ahead  signal.  If  that  flat-eared  political  hound  of  ours  is 
telling  the  truth,  then  beer  is  coming  back  a  bit.  Certainly,  no  edict 
ever  proved  so  unpopular  as  when  Premier  King  told  us  to  pul  on  the 
whole  armor  of  God  and  be  bung  in  the  boor  barrel. 

-  -  -  - 'J'Itp  .second  thing  noted  '^as  a 

simpic  little  story  in  the  Ottawa 
Til*  indical'ng  that  the  govern- 

lllc  rro-uons  nave  nicnt  was  going  ovn  all  it..  ,|i- 

UAII  rcctivcs.  with  an  idea  of  conihing 

All  rlgUrBd  UUt  t'l'’  ‘huts  in  thorn.  Corlainl-. 

TrMPii^  ^  prepared  to  .jc.lLon  tlic 

By  rLMPU.S  control.s.  What  «e  liUo  j.,  imic 

-  common  sen.s-  in  them.  If  yon 

Ottawa  —  Tills  week  your  insa-  want  an  exanipl-'  of  .s  iipid  (y 

liable  Tempas  got  out  among  the  rampant  on  a  fieifj  of  g  ivci  n- 

Progre.sfive  Con.scrvalives.  the  ones  ment  ordci-s.  note  iIk'  directive 

who  know  what  is  going  on.  Tliere  telling  houscwiie^^  not  to  irado 

was  .some  preliminary  siiarring,  rationed  comnioditic.'=.  Tlic  vi  rv 

and  then  Tompus  got  right  down  purfile  and  ermine  of  asininily,  i'l 

to  business.  How  many  scats  are  would  bo  inlere.siing  to  n.ote'  ihe 

you  going  to  take,  was  the  question  mental  giant  who  dreamed  itp 

we  a.sked  those  who  keep  posted  that  one.  Women  break  that  law. 

about  such  things.  Here  it  is:  so-called,  every  day,  with  a  clear 

Pro- Total  consc  cnco  and  a  hlillie  heart. 

Cons  Seats  'V  ho  wouldn’t,  if  slie  had  a  hun- 

Oniario  .  65  82  rP  I'oming  home  on  leave? 

Quebec  .  17  65  women  have  paid 

Prairie  .  25  ,55  alleniion  whatever  to  ih  s 

B.C.  .  6  16  order  to  di.scontinuc  trading  in 

Now  Brunswick  !)  10  coffee,  pounds  of  sugar,  and 

Nova  Scotia  .  7  12  f'”  ■'  j''rn.  Nor  are  Uvoy  likely 

p.  E.  1 .  2  4  '  ‘■t  I  hat  .same  needless,  fool- 

■yukon  .  1  l  '‘'h.  .stupid  oixlcr  has  eost  the  .g.ov- 

-  ernmenl  a  lot  of  popiil.aril y.  ,Tnd 

132  245  doubtless  loo,  not  a  few  voic.s. 


cut  last  year. 


^ _  hand.s  of  private  compahic.'!.  The 

As  necessary  measures  of  relief  (^vernment  \vould  control  internal 
from  this  serious  situation  in  the  pulp  .**’'*  line  service,  and,  in  the  case  of 
and  paper  field  the  speaker  called  for  international  services,  would  subsi- 
thc  placmg  in  the  forests  of  20.000  American  companies  in  compe- 
intemees  or  prisoners  of  war  and  t'tion  with  outside  air  lines,  if  such 
changes  in  National  Selective  Sea-vice  subsidies  were  deemed  necessary  to 
regulations — listing  of  pulpwood  cut-  assure  development  by  U.S.  corn- 
ling  as  an  essential  industry— which  panics. 

would  encourage  farmers  to  help  out  Probably  even  more  significant 
during  the  wood-cutting  .season.  At  '^'’as  the  statement,  that  he,  and 
present,  he  pomted  out  farmers  are  Prirne  Minister  Churchill  had 
reluctant  to  go  into  the  busli  because  agreed  on  the  principle  of  freedom 
of  National  Selective  Service  rcgula-  nf  the  air.  which  would  include 
tions.  They  fear  that  engaging  in  freedom  of  planes  of  the  Unite<] 
wood  cutting  will  endanger  their  sta-  Stales,  for  instance,  to  use  airports 
tus  as  farmers.  Farming  and  logging  and  air  bases  in  other  coutrics.  A 
are  complementary  operations  in  this  British  air  line  .service  to  Australia, 
province  of  Quebec.  In  his  slack  sea-  as  another  instance,  would  be  able 
.son  the  farmer  can  go  into  the  bush  refuel  at  American  airports,  al¬ 
and  employ  time  profitably  which  though  U  would  not  be  permitted 
would  otherwise  be  wasted.  In  the  to  engage  in  tratjsport  of  passengers 
(Continued  on  page  14)  (Continued  on  page  14) 


132  245 

It  will  be  .seen  without  much  fig¬ 
uring  that  if  the  Progressive  Con¬ 
servatives  get  132,  then  it  leaves 
only  113  for  the  others,  and  that 
means  Mackenzie  King  and  his 
Liberals  will  be  defeated,  and  it 
also  assures  Mr.  Coldwell  and  hi.s 
C.C.F.  party  a  place  in  the  shades 
of  opposition. 

The  Progressive  Conservatives 
really  expect  to  mop  up  in  Ontario. 
.They  say  in  effect  that  what  Drew 
did  to  Nixon  will  bo  nothing  to 
what  Bracken  will  do  to  King. 

Then  they  figiu-e  they  will  bite 
into  the  solid  Quebec  Liberal 
stronghold,  and  pick  off  such  Eng¬ 
lish  speaking  seats  as  there  are. 
plus  a  few  other  ridings  here  and 
there.  They  believe  they  may  get 
some  of  the  Duplcssis  vote,  and 
that  if  the  Bloc  and  the  Liberals 
kill  each  otlicr  off.  the  Brackenites 
will  win.  Such  at  least  is  their 
hoix’, 

(Continued  on  page  12) 


A  Tale  Of  Two  Wars 

As  Told  By  Contrasting  Devclonniouls  In  Industry  And  Finance 
No.  6 — PULP  AND  PAPER 


By  A.  R.  5V.  V. 


Canada’s  natural  resources  —  of  ■  Ja’-’T . 


the  leading  trading  nations  of  the 
world. 


development  by  individual  hard  work,  . 

have  for  generations  played  a  prom-  . . 

inent  role  in  our  trade  relations  with  •  st.ati 
the  rest  of  the  world.  Capital  was  i'-*’ 
rcquiied,  however,  for  the  full  ex-  Pulp 
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•  Statistic.^ 

on  value  not 

available 

in.44L’.rMn]  however,  in  tonnage,  over  75  per  cent 


shipped  more  newsprint  to  the  great 


4,'|(!(V.:<|’|  iiT.'i-'.l’.iiT  supplies  approximately  70  per  cent  of 

40.!!!!!”!!!!  .'.!aaio.7(!z  i4ii!no.'>!2ti7  U.S.  requirements.  It  is  obvious,  hi 

.  •’’•  ’J’o’’’’''?'’’’'!'  view  of  these  facts,  that  the  pros- 

. .  .i.floo.ifii  io..i4,>,0(ii;  pgj.j[y  o).  othei’wise  of  the  newsprint 

•  st.ati.«tic.¥  on  \  alue  not  avali.-ibie  mills  is  a  factor  of  prime  importance 

itii  1017.  to  the  entire  pulp  and  paper  indus- 

Pulp  production,  it  will  be  seen,  j  try. 


,  ^  ^  ^  resources  and.  prior  to  the  War  of 

Dosco  Pro(luction  Expands 

ent  day  standards  —  in  the  young 

With  All  Plants  Active  In  1914  Canada’s  rich  store  of  min¬ 
eral  deposits  had  been  virtually  un- 
.  '  ,,  tapped;  her  great  power  streams  and 

'I’hc  wartime  expansmn  program  m  the  new  year.  1  hese  new  umis 

for  Dominion  .Steel  &  Coal  Corp.  is  are  expected  to  add  about  60,000  forests,  while 

nearing  completion.  Most  of  no-w  ions  to  steel  productive  capacity,  widely  exploited 

facilities  that  have  been  under  con-  and  will  permit  substantial  operat-  lumber  and  saw-mill  operators, 
•struction  are  now  completed,  and  ing  economies  including  use  of  Ics-i  '  minor 


ploitation  of  our  mineral  and  fore.st  almost  doubled  between  1910  and  |  ❖ 

resources  and.  prior  to  the  War  of  1914.  increasing  from  474,604  tons  to  ;  The  Great  War  and  immediate 

1914-18,  capital  was  a  relatively  934.700  tons.  By  1920  output  had  ex-  ;  post  war  years  saw  a  period  of  major 

scai-ce  commodity  —  judged  by  pres-  panded  by  over  a  million  tons  from  expansion  in  demand  for  and  pro- 
ent  day  standards  —  in  the  young  1914  and,  in  1929  it  amounted  to  duction  of  Canadian  newsprint.  Due 
Dominion.  more  than  4  million  tons.  In  1941  to  marketing  conditions  also,  selling 

In  1914  Canada’s  rich  store  of  min-  pulp  production  attained  the  record  price  for  newsprint  increased  very 

eral  deposits  had  been  virtually  un-  figure  of  5,720.847  tons  —  more  than  widely.  Except  for  a  short  recession 


The  fact  i.s  I  bat  the  govern¬ 
ment  Ls  harassed  all  Ihe  time  by 
its  bumbling  bureaiici’at.s,  and  w'e 
mention  that  trading  order  a^  an 
example  in  point.  The  official  an¬ 
swer  is  that  if  women  are  allovv- 
cd  to  trade  rationed  commodities, 
it  will  encourage  black  market¬ 
ing.  Our  (uliured  reply  to  tiial 
is:  Apple  Sauce. 

In  any  event.  the  fine  tooth 
comb  is  going  over  all  the  «li- 
rectives,  and  you  ran  expect 
ea.s'cr  restrictions  if  that  is  not 
a  contradiction  in  terms  —  from 
now  on. 

As  to  political  orgaiii/.al  ion, 
'I’empii.s  has  met  Senator  U’l'hart 
Robertson,  an  he  i.s  as  amiaiilc 
and  affable  a.s  a  hotel  manager 
with  Saturday  night,  coming  and 
a  lhou.«and  rooms  to  fill.  But  be¬ 
hind  the  sunny  exterior  is  a  cap¬ 
acity  to  organize,  and  a  gen  us 
for  getting  around.  Tempiis  tells 
.vou  to  earmark  .Senator  R.  for 
future  refciTiicc. 

Meaiiuhilc.  he  Iia.s  a  long  way 
to  go  to  eatch  up  witli  the  olhci-s. 
Every  day  is  rally  day  with  the 
Coldwellites.  and  it  will  take 
quite  a  b't  of  eloing  to  break 
down  the  hold  C.C.F. -ism  li.xs  in 
many  a  quarter  acro.ss  'the  coun¬ 
try.  Indeed  tlicrc  are  many  who 
are  60^  pessimistic  as  to  the 
chances  of  showing  up  the  Cold- 
wollites  for  what  they  are,  that 
they'  even  advocate  the  bitter 
medicine  of  letting  the  socialists 
take  their  fling  at  it.  ju'St  to  see 
what  a  mess  they  can  make  of 
the  country.  Rightly  or  wrongly, 
there  are  plenty  who  feel  that 
Coldwcllism  spells  doom  to  pri¬ 
vate  enterprise,  and  fear  above 
everything,  his  increasing  sliadow 
over  the  political  scene.  In  any 
ca.se,  if  he  is  coming,  those  who 
see  the  C.C.F.,  as  through  a  glass, 
darkly,  want  to  get  it  overwith, 
like  a  painful  tooth  extraction. 
But,  to  get  back  to  our  original 
subject,  there  is  no  doubt  that  a 
lot  of  m'ssionary  work,  a  heap  of 
(Continued  on  page  12) 


C.M.A.  PRESIDENT 
TELLS  OF  CANADA’S 
WAR  ACHIEVEMENT 


Dominion  Ha.s  Become  Fourth 
(ircate.st  Producer  of 
Supplies 

I.MPRESSIVE  RECORD 

Results  Obtained  Throupth  In¬ 
dividual  Enterprise.  Close 
('o-operation  With  The  Gov¬ 
ernment  and  Patriotism 

ii.v  I  .  r.  I,.  i.A.M,. 
rr.'sii|*  nl.  Canadian  M  ami  fact  iirrr^* 
.\'»>«c:atinn~  \  statenwni  I’rrinin'd 
fur  Thu  rinaiM’ial  Tiinrs. 

NOTWITHSTANDING  the  various 
problems  tliat  liavc  been  incident  to 
wartime  condition^,  .'.uch  as  changr.s 
111  tlie  kind  of  equipment  needed, 
ni.uipowcr  ciifliciiUie.s.  control-,  and 
oficii  a  limited  .iippty  ol  matcnals, 
the  mainitariunng  industry  ol  C.ui- 
ada  ha.i  lulaiiicd  a  reeord  produciion 
during  tlic  pa.>-i  year.  .5.s  a  con.>c- 
quciicc  of  wliat  lias  been  acliicird 
<11  er  I  lie  entire  period  since  itic  war 
liegaii.  tlie  Uomiiiioii  l."-  the  fourth 
.gicatrst  prcdiu'cr  of  war  .‘upplie.-i 
among  the  .Mlied  Naiinii-. 

Ihis  accomiili.  hm  III  lias  b""ii 
made  po.srible  ilirougli  individual  cii- 
IcrprPe,  clo-e  co-opriiitieii  witli  tlio 
Uepartmciii  of  .Mllllil^oll.^  and  Sup¬ 
ply.  and  a  pairio.ic  determination  to 
give  the  utmost  .".iinpDrt  to  every  rl- 
(ort  devoted  to  the  battle  for  lium.ui 
Irccdoni. 

The  .significance  of  tlie.sc  ;-iatr- 
iiieiUs  can  be  uiulen good  by  rcfeieiicc 
to  a  few  major  lac.s.  Fa.'  rteampic, 
ill  a  tabulation  made  of  the  rcluiii.s 
ior  tlic  1943  cciilioii  of  tlie  Canadian 
Trad'’  liide,':,  over  4  000  Canadian 
iiiamifac.urei.s  repert  iliai  iliey  a;c 
engaged  on  fome  form  ol  war  work. 
Ol  uie.se.  over  2.000  report  tliat  moio 
liiaii  50  iicr  ceiu  of  ilieir  iiroaucuon 
now  t■on.^i.s^.s  of  direct  and  indirect 
war  work,  and  over  1.500  state  that 
more  than  75  per  com  of  their  p:o- 
cli’tCiioii  1.-  of  tlic  same  cnaraeicr. 
'riicn.  on  September  9tli  file  Minisirr 
of  Miiiiilioiis  aiiiiouiieed  tliat  1.100.- 
000  fiersoiis  were  ciigagfd  directly  or 
indirectly  in  war  work  and  tliat  Can¬ 
adian  v.ar  production  lia.a  reached  a 
peak  ol  $5a.000.000  wortli  of  muni- 
lioiis  per  week.  Since  September, 
1939,  expenditures  in  Canada  on  war 
production  and  const  ruction  liavc 
amounted  to  $0,500,000,000. 

Ml*.  Ilowr's  linproi'Ksivr  I  igurcs 

A  quotatieii  from  a  rciicw  made 
by  Hon.  C.  U.  Howe,  Minister  cl  .Mu¬ 
nitions  and  Supply,  Us  indicaiii e  of 
wii.et  lias  been  uoiic  by  Canada, 
tlircugii  tlic  united  eftorto  of  its  in- 
dus.rioii..  people: 

’’Ey  tlie  end  of  tliits  year  il943i 
Canada  will  liave  launched  approx. - 
matcly  7,50  .siiips  and  delivered  more 
than  10.000  airciafi.  Military  vehicle 
jiroductioii  will  have  pas.^ed  tlie  600.- 
000  marl;,  .end  nrinoreri  fighting  vr- 
hielc  onlpitl.  I  lie  35.000  level.  This 
natirn  will  have  turned  out  100.000 
gurr.  barrels-,  and  inoim.inc'.  as  well 
a.s  I.OOO.OOO  .small  armr.  It  will  In-e 
manufacuircd  more  than  l.non.ooii 
toii.s  of  explasives  and  war  chemi¬ 
cal-:  .some  60.000.000  complete  rniind.'; 
of  heavy  aniiiiuniticn.  and  well  in  cx- 
ce.s.s  of  3,000.000,000  roniid.s  of  small 
arms  aiiienuiiuoii.  ’The  total  dollar 
value  of  the  iiistriinienls  and  coin- 
iiuniicatioii.s  output  '.vill  be  nearing 
the  $300,000,000  marl;.  ” 

The  wartime  industrial  expansion 
in  the  nonunion  actually  began  m 
June  of  1940  when  tliis  country  was 
asked  to  replace  rquipincir.  which 
Britain  had  been  forced  to  abandon 
on  the  beaches  at  Dunkirk.  There¬ 
after.  the  war  effort  in  the  C.uiadian 
industrial  field  ha.s  been  divid-’d  into 
four  periods.  The  fir.si  was  in  ili.it 
.year  and  was  co:nprlsed  largely  of 
planning  and  org.enization.  Then  in 

1941  there  was  cciistruciioii  and  de¬ 
velopment  of  industrial  facilities.  In 

1942  the.=e  facilities  were  brought  in¬ 
to  active  production  witli  a  constant¬ 
ly  increa.sing  output.  This  present 
year  has  seen  the  peak  of  production 

(Continued  on  page  Mi 


Company  Dividends  in  First 
Ten  Months  Show  Increase 


tapped;  her  great  power  streams  and  12  times  the  1910  output.  Today,  ap-  during  the  early  twenties,  expansion  yor  first  10  montlis  of  the  current  7;!1  ixiid  in  Octoh.’r  1912  liave  not 

rivers  surged  along  almost  unchecked  proximately  75  to  80  per  cent  of  Can-  in  consumption  —  and  in  production  year,  according  to  figures  compiled  been  declared  for  current  month  and 

by  power  dams,  and  her  forests,  while  ada’s  wood-pulp  production  is  con-  continued  on  a  major  scale  until  hy  'I’he  Financial  Tinie.s,  dividend  rcduction.9  in  payments  will  total 

they  had  been  fairly  widely  exploited  verted  into  paper  in  Canadian  mills.  1929.  Following  table  shows  trend  of  dis.ribulmns  by  Canadian  eoniianies  S610,.'H0. 

by  lumber  and  saw'-mill  operators,  Paper  production  in  Ctanada  covers  total  paper  and  newsprint  produc-  ^vill  be  moderately  ahead  of  total  New  paymrnis  to  he  made  lids 

were  being  used  to  only  a  very  minor  *'■  wide  range  —  newsprint,  wrapping,  tion  from  1917  to  1942  —  dependable  fjjp  corresponding  period  of  last  month  include  an  extra  of  $2.57.260 

extent  in  the  production  of  pulp  and  kraft,  fine  papers,  paperboard,  tis-  statistics  on  production  of  paper  were  year:  this  despite  effects  of  incrca-icd  on  Goodyear  Tire  <ommon:  dividend 

paper.  sues  and  many  sijccialties.  Today,  not  available  prioi’  to  1917:  la.xation  and  maiiiiower  restrictions  of  $176,000  by  i<ou  h  .\nicrican 

❖  ❖  ❖  r.vrEii  riioiM  tTioN  the  latter  in  gold  mining  companies  Gold:  .«150.nno  on  C'ln.  Sleamsldiis 


balance  of  additions  should  be  in  coke  tor  the  furnace.s.  When  unus  extent  in  the  production  of  pulp  and  kraft,  fine  papers,  paperboard,  tis-  st 
operation  early  next  year.  ’J’hc  com-  now  nearly  completed  arc  in  opera-  paper.  sues  and  many  sijccialties.  Today,  |  r. 

pany  continues  to  operate  its  ex-  lion,  output  will  be  stepped  up  to  ...  rAPEii  nior 

panded  properties  al  around  capa-  around  700,000  tons-  annually.  Development  of  Canada’s  pulp  and  ”  - Newspr 

cil.v.  'Ihe  reconstructed  110-inch  paper  industry  really  began  in  1912,  'viumo 

Present  output  includes  around  mill  is  now  operating  on  two  shifts  prioj.  ^jjich  vear  production  of 

600,000  tons  of  steel  annually,  with  daily,  oi’  16  hours.  This  mill  Is  turn-  wood  pulp  hi  the  Dominion  amounted  mil .  z 

various  finishing  mills  putting  the  ing  out  a  large  amount  of  steel  ^  million  tons.  The  i"’’-’ . . 

Steel  into  shape  for  special  wartime  plates,  to  help  in  Canada’s  big  ship  Great  War  years  however,  really  saw  . 

needs.  At  present  emphasis  is  being  construction  program.  the  start  of  the ’great  period  of  ex-  lilir.!!!!!!!!!!!!!"! .  z 

placed  on  making  steel  plalcs  for  Steel  rails  have  become  a  more  pansion  which  has  placed  this  coun-  intii . !..!.!!  z 

ships,  and  recently  there  has  been  important  activity  in  recent  months,  ^yy  in  the  forefront  of  world  pulp  'ft .  6sii,s»7 

increased  production  of  rails.  In  ad-  due  to  demand  from  export  sources  and  paper  production.  The  following  . 

dition,  there  is  substantial  output  as  well  as  to  fill  domestic  needs. 'Tho  table,  deidved  from  Dominion  Bu-  it»2o!!!!!!!!!!!!!!!!!!!!!  .sm.o'Ki 

of  nails,  rods  and  various  other  heavy  railroad  traffic  in  Canada  reau’of  Statistics  figures,  shows  the  i9ci . ,’!,..!..!  .so,-,,Vi) 

r-iandard  steel  products.  Not  so  during  wartime  has  been  using  up  trend  of  wood-pulp  production  be-  Jlir!!; .  I’llf ’’-'“I 

much  need  exists  now  for  special  steel  rails  at  higher  than  normal  tween  1910  and  1942:  itii'i!!!!!!!!!!!!!!'! .  i’:Is,s’(Isi  '  i 

typos  of  steel  work,  for  various  mu-  rato.  im-ii*  mii.'i!!!!!!!!!!!!!!!!!!!!!  i!,5:!(i!,-.i;a  i 

nitions  plants.  Subsidiaries  Busy  Ou.antity  *  Valu-j  .  1 

All  of  the  additional  electric  gen-  "I'he  additional  open  hearth  fur-  Tons  .$  .  7, ’ 

crating  units  planned  are  now  in  nace  at  Sydney,  transferred  from  if 9 .  ’7'’'*!.’.*  I  ibS»!!!!!!!!!!!!!!!!!!!!!  •;,’7z.5,3,'ti  i 

operation,  including  a  new  elec-  Ojibway,  about  a  year  ago,  has  been  .  •  'j';’" .  2.4»7,tio2  i 

trical  generating  unit  at  No.  3  col-  in  operation  most  of  this  year.  ibi;'!! !!!!!!!!!!!  isrp4!«L’4  •  T'.i’m’fln-  ^ 

llery.  Subsidiary  companies  have  tied  in  )9i4 .  tci.tiin  •  m;!:l!!!!!!!!!!!!!!!!!!!!!  i.viL’k'mirl 

Output  To  Be  700,000  Tons  their  operations  with  company’s  .  i’-wi'(iK4  •  it'iti! !!!!!!!!! !!!!!!!!.!!  2!(io(,'!i7:! 

Work  oil  the  now  beneficiation  Canadian  Bridg.)  linv!!!!!!!!!!!!  niitijtos  i. 5, :a5  JUi’;’: .  ; 

t ant  and  mixer  has  been  held  up  Co.  has  been  doing  work  in  connec-  mis..., .  J’i'i’.i’.U'a  f ’i;’!;,*i’!'.‘i;  litit!!!!!!!!!!!!!!!!!!!!!  .vlm'ss.i  \ 

mewlial.  but  they  will  be  ready  shipbuilding  program.  !f,;' .  'C  ioz  iti  Hv-’Si'i-.  i'*''*'' . . .  2.«as,!.i;i  ,  i, 

r  operation,  it  now  appears,  earlv  and  other  units  are  making  ncede:l  mL-i!!!!!!!:::;:  .  .i!.-.m!o,sz  7s.r,a.vJ7s  1|«;! .  V 

steel  products  for  other  types  of  re-  i9zz . .  •j.i.vo.l’.'.i  st.iM7..'>ns  .  I. ’-lili , 

Index  on  Rack  Pace  Wabana  ore  mines  eonlinuo 
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- Total - 

Viiliimo  Value 


pariicularly. 


Kimnion:  $120,755  by  Calgary  and 


IHLl*  I'KOmCTlOX 

Qii.antity 


tant  and  mixer  has  been  held  up  work  in  connec- 

mewlial,  but  they  will  be  ready  '  shipbuilding  program, 

r  operation,  it  now  appears,  early  I  other  units  are  making  needed 
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mill . 
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Tons  .$ 

474. (lilt  * 

4!m,s;!;{  • 

(iS'J.f>.TJ  • 

IS,74.«C4  • 

1.71 1(1  • 

J, 074. so.-,  • 

l.-.Wi.lM  • 

I, lltl..’!OS  5 1.5, 

J, . 5.57,193  «4,:!.5«,17.’! 

1,7l(i,()S9  7.’i,.".29,L’7S 

1.9(iil.1(iZ  ltl..5.5Z..Ml'J 


mC3 . 

1924  . 

192.5  . 

1926  . 

1927  . 

1925  . 

1929 . 

mail . 

19.51 . 

19.!2 . 

195:1 . 

1954 . 

105.5  . 

195(1 . 


5>;.S(i.<,nst 
4(I.2.’.0,M4 
,51,I27.S79 
MI,S(15,271 
7.S,7S4,.59S 
75,:i7l.::27 
95,215. :;4il 


Value  Estimated  d'slribulie)n.s  for  K)  Edmonton  Corp.:  .SDS.OSS  by  .S.vl- 

*  months  of  194,’!  aggregate  $22.'’>  mil-  \atiite  Gold;  $8S.S}0  by  Cochenour 
z  lions  which  aill  eoniparo  with  an  Willans  M'lios;  $73,000  by  Pressed 

^  estimated  total  of  $220. l  millions  Metals:  $47,078  on  Intern.  Mrtal  In- 
''  paid  out  during  same  pericxi  of  1042,  dustrie,:  "X"  eommon:  •S.'l.j.Goa  by 
z  indicating  an  increase  in  payments  Ymir  Yankee  Gir';  .<16..’i8I  .on  .Slan- 
■i  for  current  year  to  end  of  Gclober  card  Paving  prof  :  $1.'!,157  on  X.  J. 
'  of  nearly  $3  millions  or  about  \.'V'r  Frciman.  pref.;  .«9,750  on  Beatty 
S775'2S4;*  ''’if-b  Bra-zilian  Traction  .<^tatod  to  Rro.'».  “X”.  and  $8,943  on  Dairy 
t52!ii22!7(i7  pay  $1  a  share  on  its  common  stock  Coi)).  pref. 


I9(t,.5.''i:i,9;j.5  in  December  as  lamparcd  with  60 
i'’7’9m'5-u  ‘■ents  a  share  distributed  at  end  of  $123,748  on  Kcniington  Hand;  SS7.- 
t.5:!!59.5!(if!  J’car,  indications  [>oiiit  to  a  fair  656  on  National  Steel  Car;  $.’’.6,501 

ii<i!(Wi!i77  increase  in  aggregate  ]>aymenls  by  on  Dom.  Foundrie.s;  $25,4S1  cn 
'■;'i.27J.f Caaiadian  ('ori>orations  for  full  12  Canadian  Car.  prof.;  $21,000  on 
is^46'’ ;!.5('i  montlos  of  1943  over  lost  year’s  total.  Maple  Leaf  Garden.',  pref.:  $15,922 
192!9.s9!2!52  The  Financial  Times  estimates  on  Consol.  Bakeric.s;  $15,015  on  Can. 
I7:!,()26,:is:!  total  dividend  payments  for  month  Gen.  Investments;  .$11,560  on  Slan- 
iit’n'V 5"i'  October  of  .$20,956,397.  wlvUdi  will  dard  Fuel,  prof.;  .’'12.500  on  Na- 

9(t!ii.sil!.s7.5  compare  with  estimate  of  $21,111,084  naimo  Duncan  Utilities  and  $5,0t,K)  on 
1'.'ii!s92!22.5  for  eorrof-ixinding  month  gf  la-sl  Humberstone  Shoe. 

':''l7’!’-’'7’''  .vear.  Tills  .suggests  a  reduction  of  Largest  oml'sion  is  one  of  $400.- 
175SS5  4”'!  $155,000  or  less  than  "t  of  000  by  Pamour  Porc'upire.  and 

i.5i’!(i.-,(i’,’(.('i.5  Iff.  Dividends  deidared  for  cun-ent  ethers  include  ,$231,220  by  Inleriia- 
17(1.776  (162  month  which  were  'not  distributed  lional  Power  (anears  paymc'il  last 
October  will  total  $1,127,879  and  year).  Quebec  Gold  $187,075.  Pioneer 
".'id  :(62  719  bicreesrs  in  di.sbur.‘x>menls  will  Gold  .$87,587.  Powe’l  Koiiyii  .$31,2.50. 

amount  to  $412,119,  On  the  other  Stedman  Bros.  $27,000,  Fedci-aled 


Increased  disbui'.'cniC'’.'!t.s 


(14,:!.56.175  . •• . 

75..".2(l,27S  . 

I959!!!!!!!!!!!!!!!!!!!!! 

st!9t7!F.ns  . 
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2.01 1.22.7 

14:5.977.201 

3,9l9,2or» 

S.7.r.;{9.K72 

2,290.707 

in.  11.7.770 

L’,021,9Rr» 

RR.9.79.r)01 

2.419.120 

90.0S!»,S7.7 

l*.ROt,97;{ 

SR.S1 

0.009.710 

120.S92.227 

NS, 400.40.7 

9.2SD.st»0 

127.772. ImU 

10.7. 214. .7;a 

;».sd0.7Io 

I4o.:;.7i.orto 

;i.«7.'{.visR 

120,424, ;»»;{ 

4.;n.7.:9;i 

17.7..SS.7.I2:5 

1?.RR.\91R 

.  107,0.71.202 

.1. 219. :5.7  s 

17t.O.'»O.D07 

2.920, .797 

12o.s.7,s..7s;; 

,';.0(mi..7d2 

170.770  002 

].7s.4i7.r;ii 

4.:;i9.U4 

22.7.V''>0.sd9 

DM.UI  I. 

•J.  77’j..'»07  TTWI.  L*  1 
3,1’1T>,701  110,134499 


-No  figures  availabk 


ir»s.!rjo.;uD 

JI7.D7I.|o‘i 


(Continued  on  Page  9) 


1  hand,  dividends  to  amount  $1,033,- 


(Continu^d  on  page  12) 


THE  FINANCUL  TIMES,  MOiNTREAL,  OCTOBER  8,  1943 


MAKING  Witf  SUPPLIES 
May  Involve  Extra  Financing 

If  you  are  making  any  ^ 

kind  of  wai-cime  £oodj; 

BANK  or  MONTREAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Modara,  Expcrieaced  Banking  Service OuUtmt  of  12%  Yt*n’ Suatuful  Optration 

_ A  HI 


•  B.C.  IS  SHIPPING  No  More  Ottawa  Trips  1 1  SEES  SHUT-DOWN 
rt  SUPPLIES  |^£55  yjjjggp  JQ  POR  PULP  HULLS 

ixira  y.S.A.  THIS  YEAR  “SEIi  IN  COMING  YEAR 

fA'"  ^  retirement  from  that  posi-  _ 

•  Nearly  All  of  Exports  Being  He  has  been  a  delegate,  on  Central  Pulpwood  Association 
Made  Are  of  The  Pulp-  many  occasions,  to  Ottawa  Apprehensive  on  Manpower 

_ J  where,  with  other  representa-  _  i-j.-oirv 

^  Species  ^,.^3  fron,  Annapolis  Vn!-  Outlook  for  Industry 

CRITICISM  IS  HEARD  I  conferences  with  government  I  PLEA  FOR  PREFERENCE 

_  officials  for  improving  market-  _ _ 

Vancouver.  —  British  Columbia  is  conditions  for  fruit.  A  na-  special  Correspondence 

unlikely  to  e.s'port  more  than  35,-  ^^ve  of  Kentville,  NB.  he  has  ■Winnipeg  —  There  is  a  distinct  pos- 

000.000  feet  of  logs  to  the  United  always  b^n  interested  in  com-  sibility  that  many  Canadian  pulp- 

States  this  year,  apart  from  cedar,  community  exercises.  v;ood  mills  will  have  to  close  down 

nearly  all  this  will  be  of  pulp-  .  sometime  in  1944,  unless  something 

wood  species.  Last  year  a  total  of  /vn  is  done  to  relieve  the  immediate 

42.800,000  feet  of  cprlar  logs  was  ex-  Dll  I  IQM  DbliT  shortage  of  timber,  Central  Pulp- 

jB  mm  mt  M  V  M  Y  ported.  18,034.000  feet  of  balsam  and  Dllilil  vll  1  LiLl  I  Vl  wood  association  members  agreed  at 

n  w  N  A  H  fi  A  JU  only  2,000,000  feet  of  Douglas  fir.  - uvnnnnw  the  annual  meeflng  held  here. 

At«  Wnlnom.”  which  was  placed  under  embargo  I  |IMD|?n  |yC|?|||?||  The  association  is  also  acutely  wor- 

.ccounfs  Are  Welcome  several  months  ago.  |  LUmDljll  PILIjI/IjI/  ried  over  the  shortage  of  pulpwood 

t  Otuctmt  of  12%  Yt*n’ Sucuuful  optrauon  The  supply  position  of  British  cutters.  Members  attending  the  meet- 

Columbia  pulp  and  paper  plants  and  PAH  nni^Pl  I]H  jj-g  asserted  that  “something  radical 

sawmills  is  still  an^hing  but  satis-  T  \/I\  U 1 .  Dill  I  /llll  must  be  done  to  obtain  mill  workers." 

— ■■'  .  factory,  but  allocations  of  logs  for  This  statement  was  issued  by  S. 

c’usion  of  the  meeting  ”  Mr  Hart  to  the  United  States  have  been  Steinhamar,  manager  of  the  asso- 

said,  "Since  this  is  just  a  roundabout  I’y  the  Timber  Control  with  Maritime  Provinces  Expected  ciation:  “There  is  a  general  pulpwood 

talk’  _  a  oreliminarv  discussion  ^  goodwill  motive.  ,  FffHi  nf  shortage  all  over  Canada,  but  mills 

ThL  will  be  noSof  starWnf  n^^^^  cou'd  have  been  made  <0  ®"PP'y  like  Manitoba  Paper  Co..  Ontario- 

ture  at  any  rate  for  we  have  not  at  all,  however,  had  it  not  The  Total  Minnesota  Paper  Co.,  and  the  Ken- 

vet  nlanned  lust  liow  the  deal  would  co-operation  of  one  of  -  ora  and  Dryden  Paper  Co.,  Dryden, 

be  brought  about  the  British  Columbia  pulp  mills  more  _  *Tvrvp  fllTTT  OflK  RFTTFR  should  be  entitled  to  somS  special 

H,.  heen  nnnnint.  fortunately_  situated  th^  Its  com-  LABOR  OUTLOOK  BETTER  consideration  on  their  labor  problems 

J  “PP®*"*'  petltors.  This  mill  offered  to  re-  -  Ihev  are  loeati>ri  In  ivolflied 

ed  by  shareholders  of  the  company  ,^^0  the  logs  exported  from  its  own  special  corre»iM.nd..nc.  tnd  the  commimitles 

and  we  are  just  going  to  sit  down  that  the  other  pulp  Saint  John.-Speaking  before  the  a^rbS  ^ound  the  mills 

and  see  If  they  would  be  interested  mils  on  the  Canadian  side  could  not  members  of  the.  Maritime  Lumber  ...  og-centage  of  voung  men 

in  discussing  the  sale  of  the  com-  .....  m  n  a  m  "  nign  percentage  oi  young  men 


Record  September  For  i 
C.P.R.  Gross  Revenues  talk 


.  Nearly  AH  of  Exports  Being 

CRITICISM  IS  HEARD 

Vancouver.  —  British  Columbia  is 

States  this  year,  apart  from  cedar, 
nearly  all  this  will  be  of  pulp- 
wood  species.  La-st  year  a  total  of 
42.800,000  feet  of  cedar  logs  was  ox- 
jB  gm  tm  B  VP  S  V  ported.  18,034.000  feet  of  balsam  and 

HI  M  A  YA  fi  jA  Mi  only  2,000,000  feet  of  Douglas  fir, 

iccounfs  Are  Welcome”  ''^^ich  P^ced  under  embargo  | 

several  months  ago.  I 

I  Ouittmt  of  12%  Yean’ SuceeufiilOptraiioM  The  supply  position  of  British 

CoIumbla  pulp  and  paper  plants  and 
sawmills  is  still  an^hing  but  satis- 
nil  I  — ■■■  .  factory,  but  allocations  of  logs  for 

_  .  ..  Tjo.f  export  fo  the  United  States  have  been 

elusion  of  the  meeting.  Mr.  Hart  ^  i  with 


a  preliminary  d^ussion  ^ 

u- No  logs  cou'd  have  been  made 


-  . _  ..  _  u«,vr  w/vf^  availaole  at  all,  however,  had  Ft  not 

Gross  earnings  of  the  Canadian  him  the  deal  would  co-operation  of  one  of 

Pacific  Railway  Company  for  the  yet  planned  just  how  the  deal  would  , ho  British  mh.mhLa  n,. in  n^iiia  n.ore 


No  More  Ottawa  Trips 

Halifax  —  Completing  a  term 
of  thirty  years  with  the  United 
Fruit  Companie.s  of  Nova  Sco¬ 
tia  and  General  Manager  .since 
1928,  H.  O.  Bishop  announces 
his  retirement  from  that  posi¬ 
tion. 

He  has  been  a  delegate,  on 
many  occasions,  to  Ott.Twa 
where,  with  other  representa¬ 
tives  from  the  Annapolis  Vol¬ 
ley  fruit  district,  he  has  had 
conferences  with  government 
officials  for  improving  market¬ 
ing  conditions  for  fruit.  A  na¬ 
tive  of  Kentville,  NB.  he  has 
always  been  interested  in  corn- 
community  exercises. 


BILLION  FEET  OF 
LUMBER  NEEDED 
FOR  GT.  BRITAIN 


to  Supply  Fifth  of 
The  Total 


IJ- 

mh 


■{h 

II 
t  i 


the  British  Columbia  pulp  mills  more 
fortunately  situated  than  Its  com- 


month  of  September  as  compiled  =.„„n,nt  fortunately  situated  than  Its  com- 

from  the  interim  reports  covering  of  petitors.  This  mill  offered  to  re- 1 

the  first  three  weeks  and  the  final  place  the  logs  exported  from  its  own  | 


4aioaP4ssmM^ 

PUMf  film  70  m 

Death  Benefit , .  Weekly  Indemnity 
Hospitalization  .  ,  .  Surgical  Fees 

It  is  far  better  to  haveaprepared  plan  than 
to  have  to  deal  with  each  individual  case 
when  the  misfortunes  of  death,  accident 
or  illness  befall  an  employee.  Then  every 
case  receives  equitable '  assistance  on  a 
business-like  basis.  i 

A  Great- West  Life  GroupAssurance  J 

Plan  provides  benefits  to  cover  all  y 

four  needs.  From  the  standpoint  i 

of  management,  the  cost  is  low  ' 

and  the  advantages  many.  From 
the  standpoint  of  the  employee,  the 
plan  relieves  him  of  worry  and  I 

anxiety.  He  knows  that  if  any- 
thing  happens,  he  is  financially  fj  Jfv 
protected.  /  l/t) 


the  first  three  weeks  and  the  final  1  ®  taV fo  place  the  logs  exported  from  its  own  Special  Corre»i«)nd. nee 

nine-day  period  showed  an  increase  ^  ff  th^Ti-nnH^hl  ini-ere^t^d  ^  John.— Speaking  before  t^he 

of  approximately  19  per  cent,  over  they  would  be  interested  mil's  ^n  the  Canadian  side  could  not  members  of  the.  Maritime  Lumber 

ot  appiu.\uuai.cij  pci  cciiu  u.c  disCUSSlng  the  sale  of  the  com-  ^  .Uorl  Bureau  af  Mnnrion  NB  AH 

same  month  last  year  to  set  a  new  a.s.cets”  ^  short.  uureau,  at  Moncion.  in.b..  a.  ti 


l^h  level  for  the  month  at  $26, 2W,-  government,  it  Is  understood, 

000.  A  year  ago  gross  for  the  mo^,  desire  to  operate  the  utility. 


International  Angle 

British  Columbia  operators  are 


^reau,  at  Mon^"'  N.a  .  A.  H 

Williamson,  Timber  Controller  for  mhe  father.^  nt  the.se  voune 


Canada,  said  that  a  quota  of  a  bil- I 


points.  The  fathers  of  these  young  ^ 
men  are  working  in  the  mills,  and 


- o- - nas  no  oesire  lo  operate  uie  utuity.  ..  -  -  inTY^hpr  ha«  h(%pn  fnr  ‘  vvv*i».u3e,  ***  .4***-^, 

basis,  $22114,000,  but  is  readv  to  cooperate  in  financing  anxious  to  stay  out  ol  any  interna-  Great  Britain  this  established  there.  A  close-down 

while  ^he  deal  if ‘the  municipalities  of  Van-  licnal  controversy,  but  in  the  face  vear  Of  this  tota  he  sai^  ^  backbone 

ber  had  been  the  $22,531,000  report-  Victoria  and  others  involved  of  cor.tlnued  criticism  from  across  this  total,  he  of  a  community  wdll  cause  more  hard- 


ed  back  in  1928.  pygj.  service.  the  line  by  congressmen  and  others,  Maritime^  it  is  hoped,  will  pro-  close-down  of  a  mill  in 

As  compared  with  the  1941  level  tne  service.  ^  two  hundred  million  feet.  u,  Industrial  town  where  the  em- 

of  $19,368,000  this  year’s  September  «  .  i  •  i  recital  of  their  own  difficulties  in  accompanied  pjgy^g  could  find  other  employment 

gross  showed  an  increase  of  35.7  per  iWexicail  Ll^ht  Jutlf:  manpower  and  other  by  Cyril  David,  Brit^h  timber  con-  uprooting  their  families.” 

cent.,  while  the  ore-war  level  of  $15,-  Earninss  Are  Lower  problems.  Bristol,  Eng.,  and  the  Consequently,  Mr.  Steinhamar  said, 

785.000,  in  1938,  was  exceeded  by  _  Timber  Controller  A.  H.  William-  possibility  of  increased  lumber  pro-  association  has  made  a  plea  for 

approximately  $10’^  millions,  or  Toronto  —  Mexican  Light  &  Power  son  answered  some  of  this  criticism  auction  i”  these  provinces  was  dus-  ^  prairie  region  to  the 

about  66  per  cent.  Co..  Ltd.,  reports  net  earnings,  after  recently  w'hen  he  stated  that  for  cussed  with  Maritime  operators.  It  National  Selective  Service  office  for 

In  the  nine  days,  ended  Septem-  expenses  and  depreciation,  of  $300,-  British  Columbia  to  sell  more  logs  pomted  out  oy  Mr.  Davis  that  p-eference  on  prairie  farm  labor  after 
ber  30  gross  amounted  to  $8,501,000,  666  for  month  of  June  as  compared  to  the  United  States  for  export  as  Britain  needs  luniwr  very  harvest.' 

an  increase  of  $1,462,000,  or  20-8  per  ^-ith  $359,574  for  the  corresponding  lumber  and  plyrvood  to  British  air-  ®  V®®,  °  t  F“e*  Shortage  Exaggerated 


ed  back  in  1928.  pygj.  ggj.^,j 

As  compared  with  the  1941  level  _ 

of  $19,368,000  this  year’s  September  «  .  i  •  .  i 

gross  showed  an  increase  of  35.7  per  Mexican  LljSnt  June 
cent.,  while  the  ore-war  level  of  $15,-  Earninss  Arc 

785.000,  in  1938,  was  exceeded  by  ^ 

approximately  $10’^  millions,  or  Toronto  —  Mexican  Light 
about  66  per  cent.  Co.,  Ltd.,  reports  net  earni 


Have  a  Great-  West  life  man  furnish  details. 

GREAT-WEST  LIFE 

ASSURANCE  COMPANY 

NiAD  OFFICE  •••WINNIPCC 


an  increase  of  $1,462,000,  or  20-8  per  ^-ith  $359,574  for  the  corresponding  lumber  and  plyrvood  to  British  air-  V®®,  F“e*  Shortage  Exaggerated  - . .  '— — . .  . r 

cent.,  over  the  aggregate  in  the  like  month  of  last  year.  Gross  revenues  craft  factories,  as  had  been  suggested  easentiai  war  wotk.  i.um-  ..o,„ardinir  a  fuelwood  shortage”  -u  .u,  ,  . 

1942  period  ot  $7,039,000.  amounted  to  $1,018,907  as  compared  by  an  American  congressman,  would  ber  he  Mid.  wall  be  sent  acro«  the  Regarding  a  M  m^h  a®  P<^iWe  on  long-distance  woods  department,  the  Thunder  Bay 

Gross  earnings  during  the  first  ^.jth  $1,010,276.  accomplish  nothing  more  than  pro-  ocean  ^  the  opeiators  m  Canada  memlirs  of  the  association  f  rentres.  It  is  Pap^r  Co.,  Ltd.,  will  cut  down  it« 

o._.hl._  J..r  .o«M  „e,  ,„m  January  1  Is  urare  tee.gu  a.acha.«o . for  ■  . .  ml.  «  m.mtos  of  <»«  ,us;»l y  <or  owrator  „ 


Gross  earnings  during  the  first  ^.jth  $1,010,276. 
nine  months  of  this  year  totalled  Aggregate  net  from  Jam 
$216,020,000,  a  gain  of  $28,893,000,  or  reported  et  $2,156,903,  aga 
15.4  per  cent.,  over  the  figure  for  201,259. 

the  same  months  of  last  year  of  - - 

$187,127,000,  according  to  figures  n.  .  u  i  r-*  „ 
compiled  from  the  company’s  week-  Toronto  Hydro  Gives 
ly  returns.  Rebate.  Power 


ra  gain  of  $^2^893^’^  reS^t  VlSZ  S  $2^!  Sada^l^d  reS  clS'^dirrei  in^reTpome  to  questions,  Mr.  Wil-  with  my  views,  but  I  have  given  the  tT^teT  what  cMl^'should^^  ^Sed  manufacturing  branch 

>nt.,^over  the  figure  for  201259  •  •  gntribution  to  Britain  in  the  form  Hamson  said  it  is  his  own  opinion  ^  cannot  as  “essential”  and  -which  are  not.  It  a  five-day  week,  start- 

months  of  last  year  of  _ -  of  forest  Products.  that  the  Ubor  situation  would  b^  Hnd  that  any  usefu  sury^^^^^  Ls  declared  that  long-distance  calls  mg  Monday  it  is  announced  by 


187,127  000  according  to  figures  »»  i  ^ _  come  easier,  shortly.  He  said  this  made  to  establish  the  actual  short-  continue  to  Increase,  but  no  more  ^Tank  Brown,  general  manager. 

imn'led  from  the  comoanv’s  week-  Toronto  Hydro  Gives  nf.  TIMBER  SCALE  HIGHER  would  not  become  immediately  ap-  ^8®-  I  believe  the  portage  is  exag-  lines  can  be  built  until  war  ends,  as  Tbe  newsprint  machines  will  oper- 

returns  company  s  J  TIMB^  The  August  timber  parent  but  he  believed  the  bottom  prated  because  statistics  from  Mani-  materials  are  too  vital  to  be  spared  «ve  days  a  week  but  the  major- 

_ _ _ _  TVirontn  Thp’  Tryrnnrn  Hvrfro  «cale  in  British  Columbia  reached  of  the  downward  curve  of  lumber  toba  Service  and  Saskatchewan  For-  from  armament  manufacturing.  hy  of  the  men  in  that  department 

1  ElSc  CommSfon  Zounce??hai  U?e  hiSesT  Suat  ^  employment  had  been  reached.  pt  Sendee  Indicate  that  pe  produp  As  an  Instance  of  the  increasingly  will  p  uWipd  et  other  plant  work 

Start  Discussion  On  «7nnnnn  dividpnn  will  he  nnid  to  all  vears  Figures  compiled  by  the  B.C.  Mr.  Davis  said  his  visit  to  Can-  fuelwood  on  provincial  lands  heavy  load,  records  for  Montreal  their  off  day.  The  pulp  and 

B.C.  Power  Acquisition  To2S°h?dro^  consumers  hi  Novem-  Loggers’  Association  from  reports  of  ada  is  in  respect  to  the  quota  of  "Of  <>"1^  Increases  each  year,  .f continue  to 

-  ber  split  on  basis  of  one  month’s  its  member  companies  show  the  trend  lumber  to  be  exported  to  Great  Bri-  ...  raUway  traffic,  the  1943  work  at  full  time,  ^  . 

Vancouver  -  Premier  John  H^t  free  power  for  domestic  consumers  of  timber  cutting,  though  not  the  of-  ‘pn-  L!®1  of  to 


Mr.  Steinhamar  said  that  if  the  Increases  are  greater  over  1942  than 


of  British  Columbia  opened  this  week  and  a  half-month  rebate  to  Indus-  ficial  total.  It  includes  Vancouver  dis-  the  amount  and  it  was  hoped  to  sec  p®jwo<w  supply  oi^  m  any  previous  war  year, 

preliminary  discussions  with  a  share-  trial  and  commercial  clients.  trict,  covering  most  of  the  large  pro-  an  increase  this  year.  wood  in  hniia.hoidnre>  wne  than 

holders’  committee  of  the  British  Col-  Joseph  Gibbons,  chairman,  points  duction  in  the  province.  The  figures  Brakes  On  Inflation  “  3,.^  w^n^d ’•  Thunder  Bav  Paner 

umbia  Power  Corp.,  Limited  on  the  out  that  domestic  consumers  will  be  for  August  are  approximately  199,-  Speaking  before  the  Rotary  Club  ^  “Conversatims  with  several  fuel- 

possible  purchase  of  assets  and  ser-  billed  for  only  half  the  cost  of  power  000,000  feet.  This  compares  with  172,-  Fredericton,  N.B.,  Mr.  William-  wood  nro^Mrs  Wd  me  to  believe  Reduces  Op 

vices  of  the  B.C.  Electric  Railway  they  use  in  October  and  November  000,000  feet  in  August  1942,  and  with  gon  dealt  ivith  what  had  been  ac-  toat  fuelwood  to  some  Extent  ^hlld  _ 

Company  by  western  municipalities,  period,  and  the  commercial  and  in-  191,000,000  feet  in  August  1941.  In  compUshed  in  Canada  to  prevent  off  the  market  to  how  ot  hiriier  Port  Arthur.  —  Beca 

•T  do  not  know  if  there  \^ill  be  any  dustrial  consumers  on  one-half  of  August  1940,  the  comparative  scale  runaway  inflation,  particularly  in  nrices  ’’  he  said  serious  shortage  of  manp. 

statement  forthcoming  at  the  con-  their  November  bill.  was  210,000,000  feet.  regard  to  the  lumber  and  puln  in-  n--,  a-.  ^ 


statement  forthcoming  at  the  con-  their  November  bill. 


runaway  inflation,  particularly  in 
regard  to  the  lumber  and  pulp  in¬ 
dustries. 


prices,”  he  said. 

“The  pulpwood  Industries  are  di¬ 
rectly  affected  by  the  fuel  picture 


Increases  are  greater  over  1942  than  the  prospect  of  having 

in  any  previous  war  year,  ^  close  doivn  our  newsprint  depart- 

_ — _ _  ment  by  the  end  of  next  June  unless 

,  we  find  a  way  of  increasing  our 

lliunder  Bay  Paper  woods  department  output,"  Mr. 

D  j  /-V  ..  Brown  said.  "The  seriousness  of 

Keduces  Operations  the  situation  may  be  gathered  from 

-  the  fact  that  we  ane  employing  100 

Port  Arthur.  —  Because  of  a  men  on  woods  operations  when  we 
serious  shortage  of  manpower  in  its  should  be  employing  1,500.” 


\  ^  As 


Dividend  Declarations 


He  said  that,  comparatively  speak-  because  Nationaf  Selective  Service  f||if|«lAMf|  flllil 

ing,  those  engaged  in  the  forest  in-  will  not  allot  men  to  pu’pwood  oper-  UIyIUwIIU  IrCIl 

duslry  are  fortunate  in  vievv  of  the  ators  before  the  fuel  emergency  is 
fact  that  900  other  types  of  business  past.  Without  success,-  the  pulpwood 

had  ceased  operations  as  a  result  of  industry  has  asked  for  pei-mission  to  Yeaiiy 

war  conditions.  In  contrast  wit!  canvass  for  farm  labor  after  harvest  s  s 

th^,  he  said,  the  lumber  and  pulp  season.  We  feel  that  personal  con-  Aiuniinum  Co  of  Canad-i  i>ref  •;  no  1  -j  n 
industries  are  directly  helping  out  tact  with  prospective  workers  is  ne-  I  Anglo-Can.  Telephone,  Pref. .  J.75  1 

in  the  war  effort.  cessary.  A  man  wants  to  know  some-  I’owcr  corp.  Ltd.  “A” —  l’.oo  .Wq 

He  gave  figures  on  the  produc-  thing  about  the  place  where  he  is  lioVuv^Vros”"''.' l  oo 
tion  possibilities  and  requirements  poin?  to  work  h.»fnro  nnHortokincr  a  x  .  'o  ’7x3 


Date  — 1043-1H42— 

I'ayable  Record  Paid  Paid 


Nov.  1  Oct.  1 


classification  of  seasonable  labor  them,"  Mr.  Steinhamar's  statement  Lronze  . 

which  came  from  the  farmer  pro-  said.  Brof'^e.  I’rcferreii  .. 

duccr.  The  overstrained  manpotyer  Officers  elected  dui'ing  the  meeting  Can.  Forci'gn'^'^fin\°’co!^p!"' 

I  situation  was  seriously  affecting  were:  Pi'esidsnt,  G.  Marvin,  Winni-  fan.  P'ood  Prodnct.s  Liir.it 


production. 


F.  M.  Hilden,  Fort  Frances;  F.  A.  can.  industries  Ltd.  Pref .  7.oo  1 

I  Kelly,  Cloquet,  Minn.  Can.  Industries  "B” .  i 

-  Can.  Nor.  Power  Corp . 60 

^  Can.  N.  Power  Corp.  pfd .  7.00  1 

npower  Still  Affeclg  Canadian  Oils  .  1.00 

„  .  ,  orx  1  Pochenour  Willans  Gold  Mines . 

Sales  Of  HlUde  &  Oaucll  Cockshutt  PIow  Co.,  Limited . oO 

_  Comm,  Alcohols  Limited,  Pref...  .40 

j  ,  ,  ,  Comm.  Alcohols  Limited,  Comm.  .20 


Anglo-Can.  Tclcplione,  Pref. . . . 

2.75 

•OSa;  q 

Nov.  1 

Oct.  8 

2J'5 

B.C.  I*owcr  Corp.  Ltd.  “A”.... 

2.00 

.50  q 

Oct.  15 

Sept.  30 

2.00 

Bathurst  Power  ft  Paper  Co.  “A’’ 

1.00 

.25  q 

Dec.  1 

Oct.  20 

1.00 

Beatty  Bros.  Ltd.  •'A” . 

1.00 

.25  q 

Oct.  15 

Sept.  3^ 

1.00 

Jiiltmore  Hats,  Lin>iteU  . 

.00 

.1.3  q 

Oct.  15 

Sept.  .Si 

.60 

Blue  Kibbon  Corp.,  Preferred... 

2.  .30 

.6:;'/S  q 

Nov.  1 

Sept.  30 

2.50 

Bralorne  Mines  Limited  . 

.SO 

.20  q 

Oct.  15 

Sept.  25 

1.20 

Bralonie  Mines  Extra . 

.10 

Oct.  15 

Sept.  25 

Brantford  Cord.,  1st  Pref . 

1.30 

.32 q 

Oct.  15 

Sept.  20 

i.:!o 

Brazilian  Traction  . . 

3.00  Jnt. 

Dec.  1 

Oct.  14 

1 .7.5 

Caldwell  Linen  Mills,  1st  Pref... 

3.. 30 

.57  q 

Nov.  1 

Sept.  :;o 

1.50 

Caldwell  Linen  Mills,  2nd  Pref.. 

.80 

.20  q 

Nov.  1 

.Sept.  30 

.80 

Calgaiy  &  Edmonton  Corp . 

.00 

Oct.  15 

Sept.  11 

.10 

Can.  Bank  of  Commerce . 

R.IK) 

1..30  q 

Nov.  1 

Sept.  ;!0 

6.00 

Can.  Bronze  . 

3. .30 

.37*^  q 

Nov.  1 

Oct.  31 

2.00 

Can.  Bronze.  I’referred  . 

.3.00 

1.25  q 

Nov.  1 

Oct.  11 

.3.0tl 

Can.  Converters  Co,,  Limited... 

2.00 

.50  q 

Oct.  30 

Sept.  25 

2.00 

Can.  Foreign  Inv.  Corp.  Com.. 

1..30 

Nov.  1 

Oct.  1 

2.00 

Can.  Food  Prodnct.s  Limited.... 

2.U<) 

.50  q 

.Tan.  3-41  Nov.  30 

I'an.  Gc-n.  Invest.  Ijimited . 

.GH 

.15  q 

Oct.  15 

Sept.  30 

.07’, 

Can.  Car  ft  F’dry  Co.,  Ltd . 

2.08 

.52  q 

Oct.  11 

Sept.  21 

1.03 

Can.  Fairbanks  Morse  Ltd.,  Pref. 

H.OH 

1..30q 

Oct.  13 

Sept.  30 

6.00 

Can.  Foundries  ft  Forgings  "A’’ 

1.50 

•  37<.j  q 

Dec.  15 

Dec.  1 

1..30 

Can.  Foundrie.s  &  Forgings  “B" 

1..30  Int. 

I)cr.  10 

Dee.  1 

1.50 

Can.  Industries  Limited . 

1.25  q 

Oct.  30 

Sept.  30 

3.75 

Hire's  bow 
lONH  DISIAN 
are  clibing 


We  thought  1941  was  a  busy  year  .  •  • 
until  1942  came  along !  Last  year,  despite 
shortages  of  material  and  manpower,  the 
volume  of  Long  Distance  messages  rose 
to  nearly  three  million  a  month  —  almost 
50%  higher  than  before  the  war.  And  it 
is  still  rising! 

War  has  put  a  premium  on  telephone 
time.  Help  to  keep  communications 
open  for  essential  calls.  Please  use  Long 
Distance,  especially  to  war-busy  centres, 
only  when  you  must,  and  be  as  brief  as 
you  can. 


Jamaica  Public  Service  - 

August  Earnings  Steady  Manpower  Still  Affeclg 


Jamaica  Public  Sendee  Limited 
reports  net  income  for  August  at 
$25,818.  compared  with  $25,561  in 


Oct.  1.J  Sept.  13 
Oct.  :!(>  Sept.  30 
Oct.  23  Sept.  20 
Oct.  13  Sept.  20 


Toronto  —  Third  quarter  outpu 
of  Hinde  &  Dauch  Paper  Co.  of  Can 


Dome  Mines  Linr.ltcd .  1.60 


the  corresponding  month  in  1942  gjjg  -p  winchell  vice-nresident  The  Dominion  Bank  of  Canada.  8.ii 
Operating  revenue  amounted  to  0,-,^  ^ner'at  manucTJ,.  v,qc  Glass  Co.  Ltd.,  Common.  5.0 

$125176  against  $113  452’  and  groas  a  Bcneral  manager  reports,  has  uom.  Glass  Co.  Ltd.,  Preferred 

™  contmued  at  about  the  same  rate  as  Dom.  Tar  &  Ciiemlcai  Co..  Pref. 


Income  after  retirement  of  reserves 


,  , ,,  ,  .  in  the  second  quarter,  and  it  Is  anti-  Textile  Co.,  Ltd.,  Pref . 

accruals  was  slightly  lower  at  $34,-  cinateri  that  tool  Ko  Eastern  .steel  Products  Ltd .  l.oo 

214  as  compared  with  $34,417.  w  ^  for.  year  will  be  Kasy  Washing  Machine . 7o 

Cumulative  net  income  for  12  ®  lower  than  last  years.  This  Kas.v  AVashing  Machine,  Kxtra. 


Eastern  .Steel  Products  Ltd .  1.00 


.25  q 

Nov. 

13 

Nov. 

1 

l.Oll 

1.20 

.03  Int. 

Oct. 

20 

Sept. 

.30 

.00 

.Oil 

.25  S 

Dec 

.  1 

Oct. 

30 

.50 

.50 

.10  q 

Oct. 

13 

Sept. 

30 

.10 

.•10 

.05  q 

Oct. 

35 

Sept. 

.30 

.20 

.15 

1.25  qx 

Nov. 

1 

Oct. 

15 

5.00 

5.0'* 

.40  q 

Oct. 

30 

Sept. 

30 

1.60 

1.70 

2.00  q 

Nov, 

.  1 

Oct. 

15 

8.00 

1.2.3  q 

Oct. 

35 

Sept. 

27 

.3.00 

5.0(1 

1.75  q 

Oct. 

15 

Sept. 

27 

7.00 

7.00 

1.3  ( q 

Nov. 

.  1 

Oct. 

1 

.3..30 

5.50 

1.75  q 

Oct. 

15 

Sept. 

1.3 

7.00 

7.(^» 

.25  q 

Dec. 

1 

Nov. 

10 

3.00 

2.00 

•  iTVa  n 

Oct. 

1 

1.05 

.70 

^uiiiuiaijve  jivv  “‘wiiiy  lui  slight  reduction  to  salcs  It  is  nointed  Foundation  Co.  of  Canada .  1.40  .33  q 

month.s  ended  August  31  is  reported  ^ut  has  been  cntimlv  rine  to  mVn  ^^oeral  .steel  Wares.  Pref .  7.oo  1.75  q 

at  $225,686  against  $286,257  for  General  Trust  of  Canada.  Pref..  5.00  1.25  q 

same  period  last  year.  Comparative  never  in  tl^  his-  Great  Power  Co.,  Limited  7.ho  1.75  a 

fiffures  for  August  and  for  12  months  company  has  it  had  a  Guaranty  Trust  Co.  of  Canada,  5.00  l.Juq 

MONTH  OF  AUGUST  —  v.  ^  x  Hjram  Walker  .  4.<)0  1.00  q 

—  MUiNin  ur  JVUUCISI  One  hopeful  feature,  Mr.  'Winchell  Hiram  Walker,  Preferred  .  1.00  .  23  q 

.$  $'  ®!y®;  ‘hat  the  basic  essentiality 


Oct.  1 

Oct.  22  Sept.  30 
Nov.  35  Oct.  22 
Oct.  15  Sept.  30 
Oct.  15  .Sept.  .30 


—  MONTH  OF 

AUGUST 

— 

1043 

1042 

■$ 

$ 

operating  revenues. 
Gross  Income  after 
Retire.  Res.  ac- 

125.176 

113,452 

duals  . 

.34,214 

31,417 

Net  income  . 

25,818 

25,561 

d^ect  Var  np^c  I  Kerr  Addison  Gold  Mines . 

airect  war  needs  is  becoming  large.  Kirkland  Lake  Gold  Mining.... 


—12  MONTHS  ENDED  AUGUST  31—  wai  iieeas  35  oecomlng  large.  Kirkland  Lake  Gold  Mining . 04 

Operating  revenue.,  .  1,320,814  1,377,003  department  is  approaching  the  Laura  Secord  Candy  Ltd . SO 

Gross  income  after  1W>  per  cent  mark  and  this  Situation 


Maritime  Tel.  &  Teh.  Common.. 
Maritime  Tel.  &  Tel.  Co.,  Pref... 


National  Steel  Car  Corp.  Ltd.... 
New  Method  Laundi'y  Co.,  Ltd.. 


U  1939  i 


Gross  income  after  iw  p€r  cent  mark  and  this  Situation 

Reure.  Res.  ac-  36,  pgo  ®hould  brtog  some  relief  to  labor  sup- 

Net  income  .  225,686  2S6.2.37  Maritime  'Tel.  &  Teh,  Common.. 

Subject  to  adjustment  and  audit.  The - — '  Maritime  &  Tel.  Co.,  Pref... 

SSS  'S»nV'lrth7';.;rS  Po»elI  Kher  PUm  K""  uSr  H V  T  Sr'- 

_ New  “Barking”  Process  New  Method  Laundiy  Co.,  Ltd.. 

_  _  _  .  - -  Ogllvle  Flour  Mills.  Pref . 

rower  Corp.  Companies  Vancouver  Whim  fhi.  !c  Ontario  Steel  Products.  Comm. 

pr»A..j.4i»„  A«o;«  IT«  vancc^uver.  —  when  the  war  is  Ontario  steel  Products,  Pref... 

Production  Again  Up  over  and  equipment  once  more  avail-  Paymaster  cons.  . 

-= -  able  for  peacetime  industrial  pur-  Penmans  Limited.  Common . 

Power  output  for  August  of  the  poses,  Powell  River  Co,  will  redesign  Limited,  Preferred. .  . 

controlled  and  affiliated  companies  its  woodmiH  and  install  a  new  ih^mler  Gold  Mining ^Co.l  Ltd![ 

of  Power  Corporation  amounted  to  mechanical  process  for  removing  Pressed  Metals  of  America  inc. 


Powell  River  Plans 

New  “Barking”  Process 

Vancouver.  —  When  the  war  is 


218,462,845  k.w.h.  for  August  1942.  of  labor  and  material  waste. 


Proprietary  Mines 


#l«y  War  Sonngt  Stampt 
ani  CtrMkahe  lUguhrlr- 


iktfeula 


This  is  an  increase  of  13,725,738  k.w.h..  The  new  method,  known  as  the  Regent  Knitting  Mills  ’. . 

or  6.28  per  cent.  “hydraulic  barker”  is  now  in  oper-  Saguenay  Power,  Preferred . 

Comparative  figures  are  as  follows:  atlon  at  the  big  Wayerhaeuser  Tim-  5^"  w'vtra . 

- K.W.H. -  ber  Co.  mill  at  Everett.  W^.  it  shSwdnigan  Water  &  Power  Co.. 

consists  of  a  machine  in  which  the  sheep  Creek  Mines . 

.ii' 


East  Kootenay  Pw  1|[.M».748  10,323,478  lapping  jetS  of  water,  a  chipper  Southern  Canada 'Power  Co . 80  .20  q 

sotoh";  ^a^n.^po^':  2i:J:-2l;ro  2<V.?S  large  enough  to  chip  logs  up  to  40  SI."  Sd  To  To? 

82,501,800  72,634.200  mc.  in  diameter  and  a  band  inill  for  steel  co  of  Canada.  Limited....  s.oo  .75 q 

trimming  logs  over  40  in.  in  dia-  steel  Co.  of  Can.,  Ltd..  Pref....  s.oo  .75 q 

.3*, 188, 083  .18,4e.,84o  meter  to  a  size  which  the  chipper  St.  Lawrence  Flour  Mills,  Pref..  7.00  1.75  q 

-  <snniit  U.4I1  nopommodate  Lawrence  Flour  Mills.  Comm.  1.40  ..35  q 

rtfT'TDXT'r  ¥m  spout  Will  accommouaie.  x.ii,,  r.ts  Pref . 75  Ii; 


B.C.  POWER  OUTPUT  UP  ^  _ _ 

Vancouver  —  Central  electric  sta-  g^ii  |j_„ea  Econolhv 
tlons  in  British  Columbia  generated  lirges  economy 

during  the  fiist  seven  months  of  the  Long  DlstailC 

current  year  1,500,057,000  kilowatt  - 

hours.  This  compares  with  1,495,250,-  Current  customer  publication  of  the  Ai"’**x3'T 

000  k.w.h.  produced  during  the  simi-  Bell  Telephone  Company  of  Canada  s-l-Semi-Anni 

lar  period  of  last  year.  -  urges  subscribers  to  “ease  up”  as  x— Payable  i 


St.  Lawr.  Paper  Mills  Ltd,  Pref. 
Sullivan  Consolidated  Mines  . . . 
St.  L^awrence  Corp.  "A",  Pref.... 
.Sylvanitc  Mines  . 


T/tnn  TliBlniiPP  Galls  Tobum  Gold  Mines  . 

IjOng  Llisiaiice  UUllS  Tuckett  Tobacco  Co.,  Ltd.,  P; 

-  George  AVeston,  Preferred  ... 


)d.  Alex,  ft  James  Ltd.,  Pref. 

8 — Semi-Annually.  Int. — Interim. 
X — Payable  in  U.S.  Funds. 


5.00 

1.25  q 

Oct. 

IS 

.Sept. 

.30 

.3.00 

5.00 

6.00 

1..30  q 

Oct. 

15 

Sopt. 

30 

17.50 

17.50 

2.50 

Oct. 

1.3 

Sept. 

30 

4.(16 

1.00  q 

Dec. 

1.3 

Nov. 

32 

4.00 

4.66 

1.00 

.25  q 

Dec 

15 

Nov. 

12 

1.00 

1.00 

8.00 

2.00  q 

Nov. 

1 

Sept. 

30 

8.00 

0.50 

7.00 

1.7.3  qx 

Nov 

.  1 

Oct. 

4 

7.00 

7.00 

.80 

.20  q 

Oct. 

15 

Sept. 

35 

.80 

1.7(0 

1.50 

37%  q 

Oct. 

15 

Sept. 

15 

1.50 

3.50 

5.00 

1.26  q 

Oct. 

15 

Sept. 

25 

5.00 

5.00 

3.00 

.75  q 

Oct. 

15 

Sept. 

15 

3.00 

3.00 

.05  Int. 

Oct. 

28 

Sept. 

30 

.27 

.3.3 

.64 

.02  S 

Nov 

.  4 

Oct. 

I 

.04 

.06 

■SO 

.20  q 

Dec. 

1 

Nov. 

1 

.80 

.80 

.08 

.02  q 

Nov. 

,  13 

Oct. 

15 

.09 

.08 

6.00 

.50  q 

Oct. 

15 

Sept. 

30 

6.(M) 

6.0- > 

.70  Int. 

Oct 

.  15 

Oct. 

1 

.70 

.40 

‘.70 

.17%  q 

Oct. 

15 

Sept. 

17 

.72% 

.8; 

.70 

.17%  q 

Oct. 

1.3 
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20 

.70 

.70 

1.92 

.48  q 
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15 
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15 

1.02 
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.37  q 

Oct. 

30 

Sept. 

30 
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4.00 

1.00  q 

Oct. 

13 

Sept. 
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.3.00 

2.00 
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Sept. 

It 

4.87% 
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7.66 
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1 

Oct. 

20 

7.00 

7.0# 

3.00 

.2.3  q 
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15 
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10 
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IS 
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WAR  FINANCING 
NEEDS  ARMY  OF 
WORKERS  HERE 

Full-time  Staff  of  Committee 
Only  275  but  Voluntary  Help 
Reaches  Huge  Proportions 

T  ^ _ _ 

HOW  COMMITTEES  FIT  IN 


National  Organization  Has 
Counterpart  in  Each  Prov¬ 
ince  and  In  Many  Local 
Units 

Toronto:  The  National  War  Fin¬ 
ance  Committee,  charged  with  the 
responsibility  of  selling  about  $2,- 
750,000,000  worth  of  government 
securities  to  the  Canadian  people 
this  year,  has  a  permanent  full-time 
paid  staff  of  only  273  persons,  ac¬ 
cording  to  a  statement  made  recent¬ 
ly  by  David  B.  Mansur,  Assistant 
Chairman  of  the  Committee.  But  he 
reported  that  during  a  Victory  Loan 
period  voluntary  wo-rkers  totalled 
about  100,000,  the  temporary  paid 
staff  is  about  17,000  and  the  person¬ 
nel  from  investment  brokers  and 
dealers  totalled  about  2,000.  In 
sketching  the  setup  of  the  Commit¬ 
tee,  Mr.  Mansur  provided  the  fol¬ 
lowing  information: 

The  National  War  Finance  Com¬ 
mittee  was  established  on  January 
Ist,  1942,  to  take  on  and  be  respon- 
»lblo  for  Canada’s  borrowing  needs. 
The  Committee  now  operate.s  with 
a  general  pattern  of  two  all  out 
Victory  Loans  a  year  and  the  sale 
of  War  Savings  Certificates  (our  E 
Bond)  and  Stamps  in  the  inter¬ 
mediate  periods. 

The  O'rganization  of  the  National 
War  Finance  Committee  now  con¬ 
sists  of  (a)  the  central  National 
War  Finance  Committee,  (b)  Na¬ 
tional  Executive  Committee,  (c) 
National  Management  Committee, 
'(d)  counterparts  of  these  three 
Committees  in  each  province,  and 
(e)  in  so  far  as  local  conditions  re¬ 
quire  and  permit,  counterparts  of 
these  three  Committees  in  each 
local  Unit  within  each  province. 

The  central  National  War  Finance 
Committee  has  some  sixty  mem¬ 
bers,  consisting  of  the  members  of 
the  National  Executive  Committee, 
and  citizens  from  various  classes 
and  sections  of  the  country  repre¬ 
senting  such  groups  as  industry, 
labour,  commerce,  agriculture, 
trade,  finance,  mining,  and  women’s 
organizations.  The  members  of  this 
Committee  are  available  for  advice 
and  guidance  with  respect  to  NW 
FC  approach  to  any  industry,  trade, 
profession,  social  or  economic  group 
In  Canada. 

The  National  Executive  Commit¬ 
tee  is  composed  of  the  Chairman  of 
the  Provincial  National  War  Fin¬ 
ance  Committees,  and  members  of 
the  National  Management  Commit¬ 
tee.  The  National  Executive  Com¬ 
mittee  furnishes  central  representa¬ 
tion  for  the  local  voluntary  Com¬ 
mittees  through  the  Provincial 
Chairmcp,  and  for  the  administra¬ 
tive,  promotional,  and  technical 
.staff  through  the  members  of  the 
National  Management  Committee. 

'rhe  National  Management  Com¬ 
mittee  consists  of  persons  directly 
responsible  for  the  operation,  at  na¬ 
tional  headquarters,  of  the  five 
operating  sections.  Administration, 
Pubre  Relations,  General  Saic.s, 
Special  Names,  and  Payroll  Savings, 
although  the  Committee,  as  a  whole, 
deals  with  all  phases  of  NWFC 
work. 

The  Chairman  and  Deputy  Chair¬ 
man  of  the  National  War  Finance 
Committee  are  members  of  the  Na¬ 
tional  War  Finance  Committee,  the 
National  E.xecutivc  Committee,  and 
the  National  Management  Commit¬ 
tee. 

Operations  of  the  various  Commit¬ 
tees  in  each  province  and  Unit 
conform  basically  to  the  National 
set-up. 

For  organizational  purposes,  Can¬ 
ada  is  divided  into  some  480  local 
Unit  areas,  each  of  which  is  under 
a  local  voluntary  War  Finance 
Committee.  Many  local  Units  arc 
divided  into  sub-units,  these  sub¬ 
units,  in  some  cases,  being  under 
voluntary  Committees  responsible  to 
the  local  Unit  Committee.  Local 
Unit  committees  in  each  province 
,ara  under  the  control  and  direction 
of  the  National  War  Finance  Com¬ 
mittee  for  that  province. 

At  the  present  lime,  the  perman¬ 
ent  full-time  paid  staff  of  NWFC 
throughout  Canada  numbers  only 
about  275  persons.  This  staff  oper¬ 
ates  in  eonjunction  with  (a)  the 
voluntary  workeru  associated  with 
NWFC,  who  ‘  comprise  the  main 
body  of  continuing  workers,  (h) 
temporary  paid  workers,  and  the 
salesmen  on  commission  employed 
at  the  time  of  Victory  Loan  drives, 
and  (c)  investment  dealers  and 
brokers  associated  with  the  organ¬ 
ization,  the  participation  of  this 
group  occupjdng  an  important  place 
in  continuing  activities  but  reaching 
maximum  .strength  preceding  and 
dur'ng  Victory  Loan  campaigns. 

At  the  time  of  the  Fourth  Victory 
Loan  in  April  194.7.  temporary  paid 
staff,  including  salesmen  o'i  com¬ 
mission,  numbered  about  17,000  per¬ 
sonnel  from  investment  dealers  and 
brokers  about  2.000,  and  voluntary 
vorkers  perhaps  100,000. 

Operating  Divis.ons 
The  operations  of  NWFC  nation¬ 
ally.  provincially.  and  locally  are 
conducted  under  the  five  main  div¬ 
isions 

(1)  Special  Names  Division 

(2)  Payroll  Savings  Division 
<3)  General  Sales  Division 
(4)  Public  Relations  Division 
<5)  Adm'nistration  Division. 

’I'he  first  three  sections,  namely. 
Special  Names,  Payroll  Savings,  and 
General  Sales,  comprise  the^  sales 
organization,  each  dealing  with 
separate  classes  of  investors. 

Special  Names 

This  division  is  active  mainly 
during  Victory  Loan  operations,  its 
continuing  activities  being  con¬ 
cerned,  for  the'  most,  pan.  with 
preparations  for  the  next  Victory 
Loan  campaign. 

Investors  covered  by  this  division 
consist  of  corporations,  financial  in¬ 
stitutions,  governmental  bodies,  and 
individual  subscribers  believed  to  be 


THE 

Bond  Market 

Prices  Firm  in  Light  Trad¬ 
ing  —  High  Grades  Well 
Maintained  Despite  Immi¬ 
nence  of  Victory  Loan 
Drive  —  New  York  Buy¬ 
ing  in  Selected  Canadian 
Utilities 


IMMINENCE  of  the  new  war 
loan  drive  slowed  up  trading  in 
bonds  during  the  past  week.  Do¬ 
minions,  Provincials  and  municipals 
generally  were  firm.  Better  grade 
utilities  were  steady  to  firmer,  with 
some  light  easiness  in  the  more 
speculative  issues,  including  Algoma 
Central,  Associated  Telephone.  In 
the  industrials.  Nova  Scoti'a  Steels 
were  a  firm  spot,  while  Canadian 
Vicker.s  eased  off  a  point.  The 
papers  were  mixed,  with  Abitibis 
off  franctionally,  others  steady  to 
fractior.'ally  higher.  In  the  real 
estate  list,  spotty  gains  developed. 

Preparations  for  the  Victory  Loan 
campaign  overshadowed  other  de¬ 
velopments  in  bond  circles.  'I’he 
United  States  has  just  wound  up  a 
record  campaign  successfully,  thus 
giving  encouragement  for  Canada’s 
drive.  Until  the  campaign  is  out  of 
the  way,  however,  there  are  not  ex¬ 
pected  to  be  much  aggressive  trad¬ 
ing  in  bonds. 

*  S:  * 

Selected  Canadian  issues  have 
continued  ot  meet  with  good  de¬ 
mand.  Power  Corp,  I'-s.  for  in¬ 
stance  have  risen  to  a  new  high  in 
Wall  Street,  this  past  week,  and  are 
selling  above  Canadian  equivalent. 
The  issue  in  the  domestic  market, 
however,  is  up  about  10  points  from 
start  of  the  year.  The  better  senti¬ 
ment  toward  the  Power  Corp.  bonds 
has  reflected  improvement  in  mar¬ 
ket  prices  of  the  company’s  invest¬ 
ments,  and  strengthening  of  appar¬ 
ent  equity  position  of  the  bond  is¬ 
sue. 

4*  4*  4- 

Montreal  Power  issues  is  another 
group  that  has  been  strong  in  New 
York,  and  this  helped  maintain  val¬ 
ues  up  here,  despite  approach  of  the 
Loan  campaign.  The  Power  bonds 
have  been  used  extensively  for  ar¬ 
bitrage  purposes.  Yields  on  Mont¬ 
real  Power  bonds  are  generally 
lower  nc.v  than  yields  on  corre¬ 
sponding  provincial  government  is¬ 
sues — of  interest  in  view  of  pro¬ 
posals  for  provincial  government 
expropriation  of  power  companies 
in  the  province. 

4*  4*  4* 

Notice  is  given  that  a  plan  for 
refunding  the  debts  of  the  Separate 
School  Boards  of  the  former  muni¬ 
cipalities  of  Windsor  and  Sandwich 
has  been  approved  by  the  Windsor 
Separate  School  Board  and  the  De¬ 
partment  of  Municipal  Affairs  of 
the  Province  of  Ontario,  and  Is  be¬ 
ing  recommended  by  the  Deben¬ 
ture  holders  Committee  to  the  de¬ 
benture  holders  for  acceptance. 

4.  ,{. 

At  the  close  of  the  1942-43  fiscal 
year,  properly  in  Montreal  had 
reached  a  totalled  assessment  value 
of  ,81.250,128.640  accor.iing  to  the 
annual  report  of  the  city  asse.ssor’s 
department.  Of  this  amount,  $912,- 
024.021  i.s  subject  to  ta.sat'on  while 
$337,204,619  worth  of  property  is 
e.xcmpl  from  taxation.  The  report 
shows  that,  according  to  the  asses¬ 
sor’s  calculations,  the  population  of 
the  city  amounted  to  1,023,543. 


capable  of  buying  $25,000  or  more 
par  value  of  Bonds.  The  funds  from 
which  subscriptions  are  sought  in¬ 
clude  tlie  excess  working  capital  of 
corporations  derived  largely  from 
retained  profits,  unexpended  re¬ 
serves,  and  inventory  liquidation; 
investable  resources  at  the  disposal 
of  Insurance  Companies;  and,  in 
general,  the  loanable  funds  in  the 
hands  of  other  large  scale  organiza¬ 
tions  and  larger  investors. 

Special  Names  investors  are  can- 
vas^sed,  almost  entirely,  by  senior 
personnel  from  investment  dealers 
and  brokers.  Purchases  of  Victory 
Loan  Bonds,  at  time  of  issue,  by 
Special  NamC's  investors  hav'o  ac¬ 
counted  for  about  60%  of  each  of 
the  four  Victory  Loans. 

Payroll  Savings 

'I'hLs  division  operates  both  during 
Victory  Loan  drives,  and  during 
inter-loan  periods. 

Investors  covered  by  this  division 
comprise  all  employees  in  cstab- 
lisinnents  with  25  (50  in  Ontario 
and  (Quebec)  or  more  employees 
who  receive  an  annual  income  of  up 
to  $3,000.  At  the  present  time,  the 
Payroll  Savings  Section  covers 
about  6,000  separate  establishments 
cmplo.ving  about  1,500.000  persons. 
In  adlit'on,  this  .section  covers  the 
Armed  Forces  which  presently  num¬ 
ber  nearly  700  000.  , 

During  Victory  Loans,  the  appeal 
to  employees  covered  by  this  divi¬ 
sion  follows  a  ma.?s  soiling  tech¬ 
nique.  This  features  large  scale 
employee  mcellngs  followed  up  by 
an  internal  canvass  of  all  employcc.s 
conducted  by  selected  employees 
and,  in  some  case.s,  by  executive  of¬ 
ficers.  During  inter-loan  periods, 
contact  witli  employees  is  main¬ 
tained  through  internal  committees 
of  employees,  and  through  the 
management  of  each  establishment. 

General  Sales 

This  division  operates  throughout 
!ho  entire  year,  and  is  responsible 
for  the  coverage  of  all  investors  not 
contacted  by  either  the  Special 
Names  or  Payroll  Savings  Divisions. 

During  Victory  Loan  campaigns, 
this  division  is  concerned  mainly 
with  a  general  house-to-house  can¬ 
vass  throughout  every  Unit  area  in 
the  country,  and  with  the  solicita¬ 
tion  of  individual  employees  in 
establishments  not  covered  by  the 
Payroll  Savings  Division.  In  the 
period  between  Victory  Loans,  the 
General  Sales  Divis’on  is  concerned 
with  the  general  sales  promotion  of 
War  Savings  Certificates  and 
Stamps,  and  with  the  education  of 
the  general  public  on  the  need  for 
increased  saving.s,  and  the  need  for 
conserving  exsting  holdings  of 
Bonds  and  Certificates. 


Refunding  Scheme  For 

Windsor  School  Boards 


Toronto.  —  Notice  is  given  that  a 
plan  for  refunding  the  debts  of  the 
Separate  School  Boards  of  the  form¬ 
er  municipalities  of  Windsor,  East 
Windsor  and  Sandwich  has  been  ap¬ 
proved  by  the  Windsor  separate 
School  Board  and  the  Department 
of  Municipal  Affairs  of  the  Province 
of  Ontario,  and  is  being  recom¬ 
mended  by  the  debenture  holders 
committee  to  the  debenture  holders 
for  acceptance. 

Holders  are  to  communicate  with 
the  secretary  of  the  committee,  W. 
F.  Mcllroy,  Bay  street,  Toronto. 


Government  Refunds 

$70, 000, (MM)  C.O.D.’s 


Ottawa— Announcement  was  made 
this  week  by  the  Bank  of  Canada 
that  an  Issue  of  $70,000,000  worth  of 
Dominion  of  Canada  deposit  certifi¬ 
cates,  dated  October  4th  and  due 
April  1944,  has  been  sold  to  the  char¬ 
tered  banks  at  par. 

The  certificates  will  bear  interest 
at  three  quarters  of  one  per  cent  per 
annum. 

This  issue,  it  Is  pointed  out.  does 
not  represent  new  cash  a.s  a  similar 
amount  of  certificates  bearing  the 
same  rate  of  interest  matured  today. 


Sun  Life  Takes  Big 

Block  U.S.  War  Bonds 


Arthur  B.  Wood,  president  of  Sun 
Life  Assurance  Co.  of  Canada  an¬ 
nounces  that  company  has  subscribed 
$20  millloas  to  Third  U.S.  War  Loan. 
'This  brings  the  total  of  company's 
holdings  of  U.S.  government  bonds 
to  $137,636,161.  In  the  last  12  monllrs 
the  company  has  purchased  $54,000.- 
000  United  States  war  loan  bonds. 
The  company  has  now  $392,000,000 
invested  in  bonds  of  the  United  Na¬ 
tions,  most  of  which  is  in  the  United 
States  and  Canada,  with  a  substantial 
amount  Invested  in  British  govern¬ 
ment  bonds. 

The  Institute  of  Life  Insurance  an¬ 
nounces  that  American  and  Cana¬ 
dian  life  Insurance  companies  have 
bought  $1,662,709,000  worth  of  bonds 
in  the  United  States  third  war  loan 
drive,  according  to  an  Associated' 
Press  dispatch,  which  says  the  insti¬ 
tute  also  reports  that  these  com¬ 
panies  have  bought  more  than  $5,- 
000,000,000  worth  of  government 
bonds  since  the  first  of  this  year,  and 
about  $10,000,000,000  since  the  war 
began. 


Record  Surplus  For 

Manitoba  Province 


Winnipeg— Announcement  is  made 
by  Premier  Stuart  S.  Carson,  that 
province  had  a  surplus  for  the  fiscal 
year  ending  April  30,  1943,  of  $2,182,- 
097,  the  highest  ever  recorded  by  a 
Manitoba  government. 

Revenue  for  the  year  was  $20,749,- 
490,  an  increase  of  $828,677.  Expen¬ 
ditures  were  $18,567,293,  Including 
payment  of  $1,250,000  into  a  reserve 
fund  for  war  and  postwar  emergen¬ 
cies. 

Liquor  profits  provided  record  col¬ 
lections.  Net  protits  of  the  Manitoba 
Liquor  Commission  were  $3,975,347, 
more  than  $1,000,000  In  excess  of  what 
was  estimated  and  nearly  double  the 
profits  in  the  peak  year  of  pre-war 
days. 

Mr.  Garson  reported  that  during 
the  year  the  public  debt  was  reduced 
by  $1,337,706.  The  gross  public  debt  | 
today  was  placed  at  $123,100,100. 


Nortli  -Ainericaii  Elevators 
May  Gall  Preferred  Stock 


Shareholders  of  North  American 
Elevators  Limited  have  approved  a 
resolution  authorizbig  company  to 
purchase  for  cancellation  as  oppor¬ 
tunity  offers,  the  out.=-tanding  shares 
of  company's  7%  preferred  stock  at 
not  more  than  $115  and  accrued 
dividends  per  share. 

No  stops  have  been  taken  so  far 
In  making  effective  the  authorization 
it  is  stated. 


BRAZILIAN  DEBT 
TALKS  SEEN  AS 
LEAD  TO  OTHERS 

Result  of  Negotiations  on  Ex¬ 
ternal  Bonds  May  Establish 
Latin  American  Precedent 


EXCHANGE  A  FACTOR 


Discussions  now  under  way  in  Rio 
de  Janeiro  between  the  Brazilian 
Government  and  representatives  of 
the  Foreign  Bondholders  Protective 
Council  Inc.,  in  connection  with  the 
debt  of  the  South  American  republic 
arc  of  interest  to  holders  of  dollar 
bonds  of  all  L'dtin  American  coun- 
trie.s  Brazil,  like  many  other  Latin- 
American  nations,  now  has  a  favor¬ 
able  trade  balance  with  the  United 
States,  so  that  the  problem  of  obtain¬ 
ing  dollar  exchange  to  service  its 
debt  htis  been  minimized. 

In  a  sense,  the  Brazilian  debt 
negotiations  will  set  the  precedent 
for  subsequent  programs  to  be  under¬ 
taken  with  othei’  Latin- American 
nations.  It  is  important  to  note  that 
of  the  $1,572,500,000  of  Latin- Amer¬ 
ican  dollar  bonds  outstanding,  $1,- 
125.449.312  is  in  default,  ot  which 
.$1,112„877,926  is  in  default  as  to  the 
original  cont.actual  interest,  and 
$145,784,742.  os  to  principal,  accord¬ 
ing  to  the  latest  available  figures, 
whicli  are  as  of  December  31,  1942. 

Brazil,  unlike  a  few  other  debtors, 
does  pay  something  on  account 
although  at  greatly  reduced  rales 
pursuant  to  the  Brazilian  Govern¬ 
ment’s  decree  of  Meirch  8,  1940. 
This  plan  will  expire  oir  March  31. 
1944,  and  it  is  this  plan  that  is 
being  reviewed  now  in  Rio  d** 
Janeiro.  In  the  case  of  the  present 
Brazilian  plan  payments  of  back 
Interest  at  reduced  rates,  if  ac¬ 
cepted  by  the  bondholders,  repre¬ 
sent  payment  in  full  on  thece  cou¬ 
pons. 

Thus  far  no  official  statements 
have  been  made  concerning  the  pro¬ 
gress  of  the  Brazilian  debt  negotia¬ 
tions.  However,  holders  of  Brazi¬ 
lian  bonds  make  the  point  that  Bra  • 
zil’s  favorable  trade  balance  with 
this  country  has  enabled  Brazil  to 
accumulate  large  dollar  balances 
here:  Because  of  wartime  conditions 
the  United  States  is  unable  to  ship 
large  quantities  of  goods  to  Brazil, 
so  that  these  dollar  balances  con¬ 
tinue  to  increase.  Further,  Brazil, 
in  keeping  with  same  other  Lai  in- 
American  nations  whose  dollar  bal¬ 
ances  have  continued  to  rise,  has 
converted  part  of  such  balances  into 
gold,  which  has  been  set  aside  under 
earmark  with  the  Federal  Reserve 
Bank  ot  New  York. 

August  Rates  Too  High 

It  is  the  contention  of  many 
Latin-American  debtor  nations  that 
the  contractual  interest  rates  were 
entirely  too  high  and  were  dictated 
by  a  lender’s  market.  Further,  it  is 
argued,  the  borrowers  never  receiv¬ 
ed  the  full  amounts  in  the  first  place. 
The  bonds,  in  some  instances,  not 
only  were  sold  to  the  bauikers  at  less 
than  par,  but  they  also  were  sold  to 
the  original  investors  at  less  than 
parity.  To  this,  the  retort  of  some 
investment  bankers  and  bondholder’s 
is  that  the  rates  and  discounts 
charged  in  some  instances  were  in 
keeping  with  the  rates  and  discounts 
charged  when-  some  nations  did  in¬ 
ternal  borrowing. 

Aside  from  the  merits  of  this  part 
of  the  case,  however,  there  is  one 
point  that  has  long  irked  foreign 
bondholders  in  the  United  States, 
and  that  is  “repatriation  of  bonds.’’ 
When  a  foreign  debtor  defaults  en¬ 
tirely,  or  pares  the  tnt-orcet  pay¬ 
ments,  the  bonds  affected  naturally 
go  to  a  heavy  discount  in  the  open 
market.  In  not  a  few  instances  the 
debtors,  or  the  nationals  of  the 
debtor  country,  have  bought  the 
bonds  for  subsequent  retu'cmcnt. 

The  Institute  of  Intematiional 
Finance,  conducted  by  New  York 
University,  which  long  has  made  a 
study  of  "repatriation,’’  admits  that 


To  The  Spenders— Buy  Bonds! 


A  STUDY  of  the  buying  habiiS  which  have  been  acquired  by  many 
people  these  past  few  years  reveals  much  that  should  create  concern. 
The  absence  of  so  many  real  goods  and  the  lack  of  many  of  the  worth¬ 
while  services,  has  apparently  made  little  impression.  Rather  than 
await  the  return  of  fuller  shelves  and  the  times  when  chosing  can 
again  become  a  pleasure  rather  than  a  chore,  too  many  people  are 
spending  mone.v  simply  because  it  is  there  to  be  spent. 

V\''hcn  the  free  spending  sprees  are  compared  with  the  record  of 
performance  during  the  various  war  loan  drives  then  one  comes  face  to 
face  with  a  question  that  is  not  so  easy  to  answer.  The  question  is 
how  so  much  mone.v  can  be  made  available  for  bond  purchases  while 
there  is  never  any  diminishing  in  consumer  spending  for  the  real  and 
Ersatz  luxuries.  The  question  could  be  put  around  and  still  would  be 
quite  as  puzzling. 

At  least  part  of  the  a:iswer  appears  to  lie  in  the  bond  cashing  that 
goes  between  campaigns  for  further  loans  and  that  becomes  intensi- 
tied  just  before  a  new  issue  is  being  offered.  It  would  not  be  fair  of 
course  to  claim  that  everyone  is  guilty  ot  such  slightly  unethical  doings 
but  there  can  be  no  doubt  whatsoever  that  a  good  deal  of  the  war  loan 
purchases  during  the  campaign  are  quite  frequently  financed  by  the 
liquidating  of  bonds  purchased  on  previous  occa.sion.  In  this  manner  it 
appears  the  bond  buyer  creates  the  impre.ssion  of  doing  his  very  best 
when  (ho  call  corner;,  while  in  reality  ho  often  rides  through  a  number 
of  campaigns  on  the  strength  of  his  initial  performance. 

One  fifty  dollar  bond  thus  is  used  to  give  the  buyer  all  the  glow' 
of  patriotism  that  he  requires  every  .six  months,  without  making  the 
slightest  dent  in  his  pocket  book,  without  having  to  set  aside  any- 
lliing  from  his  pay  for  the  next  six  months  and  without  making  any 
of  the  sacrifices  which  his  little  buttonicre  says  he  made. 

There  is  probably  no  one  in  a  better  position  to  counteract  and  to 
discourage  such  actions  than  the  employers  who  one  may  presume  know 
the  habits  of  their  men.  V/hile  each  business  concern  that  is  large 
enough  to  receive  a  certain  quota  during  the  campaign  is  naturally 
doing  its  very  best  to  beat  that  quota  there  is  comparatively  little  ef¬ 
fort  on  the  part  of  the  same  concerns  to  see  that  the  employees  hold  on 
to  the  bonds  that  they  have  bought. 

What  is  even  more  unpalatable  but  true  nevertheless  is  that  there 
are  a  number,  a  small  number  of  firms,  who  when  stuck  with  a  high 
quota  have  no  diffidence  about  encouraging  the  sale  of  previously  pur¬ 
chased  bonds  just  as  long  as  the  firm’s  name  is  maintained  among  the 
list  of  those  who  have  beaten  ther  quota. 

It  is  a  silly  thing  to  do  and  it  can  backfire  In  ever  so  many  ways. 
Any  employer  who  knows  that  a  bond  campaign  means  that  employees 
will  start  selling  their  older  holdings  to  gel  ready  for  the  new  ones  is 
only  feeding  that  cynical  attitude  of  which  workers  are  frequently  ac 
cused,  unless  he  docs  everything  in  his  power  to  make  the  men  see 
the  light.  If  circumstances  are  such  that  he  must  consider  the  quota 
too  high,  it  would  be  better  that  ho  ask  for  a  smaller  one  than  to  en¬ 
courage  his  plant  crews  to  sell  a  1942  issue  so  as  to  be  ready  for  a 
1943  issue. 

The  men  who  have  an  interest  in  doing  business  after  the  war; 
the  men  would  very  much  like  to  see  people  have  a  little  money  in 
their  hands  so  as  to  be  able  to  buy  the  products  of  industry  when  they 
become  available  again  has  one  of  the  primary  stakes  in  the  whole 
war-finance  program.  For  him  it  is  not  only  a  matter  ot  getting  a 
little  gold  sticker  for  his  office  walls,  saying  that  his  plant  has  done 
the  trick  of  passing  a  quota;  for  him  it  is  matter  of  making  his  men 
realize  that  bonds  arc  to  bo  bought  for  the  future  and  not  just  for 
today  and  the  next  six  months. 


lOTia 


TO  TOE  HOLDERS  OF  DOMIRIOH  OF  CARADH  5%  BOROS 
DSE  AHD  PAYABLE  AT  PAR  OCTOBER  IS.  1943 
ARD  4%  ROHDS  RRE  OCTOBER  IS,  1S45 
(wkiek  liwe  been  ceRed  icr  pay  nwnt  et  par  en  Oeteber  1 5, 1 9 4 3 ) 


Your  holdings  of  these  issues 
may  be  converted  into  Fifth 
Victory  Loon  Bonds  doted 
November  1,  1943.  Boitds  of 
these  issues  will  be  accepted  at 
o  price  of  IOOV'8%  in  payment 
for  Fifth  Victory  Bonds.  This 


conversion  moy  be  erronged 
during  the  Victory  Leon  with 
your  Victory  Loon  salesman, 
with  your  Bonk,  Trust  or  Loon 
Company  from  whom  details 
ore  available. 


OEPAITMOn  OP  PINANa 


there  is  no  definite  information 
available  on  repatriation  and  pur¬ 
chases  by  nationals  of  the  debtor 
countries,  but  it  offers  estimates  to 
show  that  the  amounts  involved 
have  not  been  inconsiderable.  In 
all  fairness,  it  should  be  pointed  out 
that  in  the  case  of  Brazil,  such  re¬ 
patriation  has  been  almost  negligible 
and  that  it  was  not  done  by  the 
Government  or  its  political  subdivi¬ 
sions.  In  remarking  “repatriation,” 
it  should  be  observed  that  the  term 
is  not  applied  to  the  retirements  by 
regular  sinking  fund  operatioxvs. 

Perhaps  one  of  the  most  interest¬ 
ing  sets  of  statistics  advanced  to 
show  the  present  plight  of  the  bond¬ 
holders  has  been  worked  out  by  the 
Institute  of  International  Finance. 
On  the  total  of  $1,572,500,000  of 
Latin-American  dollar  bonds  out¬ 
standing,  the  contractual  amount  of 
interest  is  $85,420,000  or  an  average 
interest  rate  of  5.45%.  Actually,  in 
1942,  only  $19,452,000  in  interest  was 
paid,  or  an  average  return  of  only 
1.24%. 

Debt  negotiations  require  con¬ 
siderable  give-and-take  on  both 
sides.  This  is  especially  true  of 
foreigft  debt  negotiations.  'I'he 
Brazilian  debt  negotiations  are  re¬ 
ported  to  be  taking  place  in  an  at¬ 
mosphere  ot  the  utmost  cordiality. 
This  should  augur  well  for  the 
other  debt  conferences  that  are  to 
be  held. 


MEXICO  TO  PAY  FOB  BIGHTS 

Washington.  —  The  State  Depart¬ 
ment  has  made  public  a  statement 
to  the  effect  that  Mexico  w'ill  pay 
American  nationals  the  sum  of  ,$20.- 
137,700  in  addition  to  the  $9,000.- 


(XX)  in  c£ish  paid  in  1941.  in  final  set¬ 
tlement  for  expropriation  of  oil  pro¬ 
perties  in  1938. 

Oil  companies  had  set  the  value  of 
their  properties  in  hundreds  of  mil¬ 
lions  of  dollars,  but  the  valuation 
was  cut  by  a  commission  of  experts. 

R.  H.  Dean  Returns  To 

Nesbitt,  Thomson  &  Co. 

Nesbitt,  Thomson  &  Company, 
Limited,  announce  that  Lt.  Col.  R. 
H.  Dean,  a  director  of  the  firm  who 
has  been  on  active  service  since  June 
1940,  has  returned  to  continue  his 
business  association  with  the  firm. 

Col.  Dean  was  a  member  of  the 
1st  Battalion  Canadian  Grenadier 
Guards  and  went  active  with  his 
unit  upon  mobilization  in  June  1940. 
Later  the  Guards  became  the  22nd 
Canadian  Armoured  Regiment 
(C.G.G.)  and  proceeded  overseas 
about  a  year  ago. 

Col.  Dean  has  been  on  the  training- 
staff  at  the  Officers’  Training  Cen¬ 
tre.  Brockville,  since  his  regiment 
went  overseas. 


TREASURY  BILLS  YIELD  .446 

Ottawa.  —  The  Bank  of  Canada, 
on  behalf  of  the  Department  of 
Finance,  reports  sale  of  $55,000,000 
Dominion  of  Canada  Treasury  Bills 
at  average  price  of  99.88898  and 
average  rate  ot  .446,  as  compared 
with  the  previous  rate  of  .462.  The 
bills  are  dated  October  1st  and  are 
payable  on  D3cember  1st,  1943. 


NEW  MACHINERY  PLANT 

Goderich  —  The  new  plant  of  the 
Dominion  Machinery  Company,  God¬ 


erich.  is  expected  to  be  ready  for  op¬ 
eration  early  in  November, 
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SAVE  TO  WIN 


To  meet  the  demands  of  war 
we  must  divert  expenditure 
from  unnecessary  things 
and  sate.  Open  a  Savings 
Account  with  us,  and  put 
your  savings  on  a  systematic 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  185$. 

2%  on  Satings — Sa/etjs 
Deposit  Boxes  t.i  ana  up 
—Mortgage  Loans. 


CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Office,  320  Bey  St.,  Toronto 
Assets  Exceed  $62,000,000 


PLEASURE  DRIVING . . .  1905 


(y/HKN  YOU  WENT  MOTORING  IN  i905,you  Carried 
a  full  kit  of  tools.  You  needed  them.  No  one 
knew  what  would  go  wrong  next. 

Down  through  the  years  manufacturers  com¬ 
peted  with  each  other  to  give  you  a  better  car. 
Each  strove  to  outdo  the  other  to  give  you  a 
smoother,  more  powerful  engine,  stronger  brakes, 
a  more  luxurious  body.  .And  each  year  you  got 
a  better  car  for  your  money. 

Under  our  free  way  of  life  business  competes 
with  business  to  give  you  new  and  better  products, 
more  efficient  service.  This  is  true  of  the  company 
that  builds  your  car,  of  The  Royal  Bank  of 
Canada,  of  the  little  store  on  the  corner. 


What  is  PRIVATE  ENTERPRISE? 

1 1  is  the  natural  desire  to  make  your  own  way,  as  far 
as  your  ability  will  take  you;  an  instinct  that  has 
brought  to  this  continent  the  highest  standard  of  life 
enjoyed  by  any  people  on  earth.  It  is  the  spirit  of 
democracy  on  the  march. 


THE  ROYAL  BANK  OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  8,  1943 


POTATO  CROP  OF 
NEW  BRUNSWICK 
MAY  SET  RECORD 


Interest  Rates  Chief  Factor  in 
Life  Insurance 


vestmentfi  mad«  In  pa«t  years  at  gone  by.  But  through  life  lnsiu»nce 
higher  Interest  rates,  b4t  each  year  It  is  stUl  possible  not  only  to  provide 
some  of  these  older  Investments  ma*  protection  but  also  to  procure  secur- 
ture  or  are  paid,  and  must  be  re-  Ity  for  old  age  and  create  estates 
placed  in  the  present  money  market,  for  dependents.” 


So  each  year,  until  a  reversal  In  the 
trend  of  interest  rates  takes  place,  a 
lower  yield  may  be  expected.” 


Sees  After- War  Change 

Mr.  Hubbell  predicted  that  after 


He  emphasized  that,  had  the  life  the  war  the  investment  situation  will 
insurance  companies,  during  the  per-  change.  Government  deficits  will  de- 


Toole,  Poet  &  Co, 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valnoters 
Estalos  Managed 

CALGARY  CANADA 


Chicago  —  The  net  interest  return  continued  to  decline.  As  a  result  the  emment  bonds,  and  by  the  end  of  1930  to  1941,  been  able  to  earn  crease  rapidly  and  in  the  not  too  dU-  *  '  '  .  '  " 

Big  Harvest  Will  Be  Welcome  on  the  assets  of  a  life  insurance  com-  issuance  of  these  contracts  have  1943  it  is  safe  to  say  that  approxi-  the  net  rate  of  interest  which  they  tant  future  the  national  budget  can  . . ■  . .  —nrf 

Addition  to  Country's  pany  is  now  the  most  Important  fac-  either  been  withdrawn  or  greatly  cur-  mately  35  per  cent  of  all  assets  will  received  in  1930,  over  $3  billion  would  be  balanced.  Taxes  wUl  be  decreased  ^^at  the  increase  wUl  be  material. 

Fnrul  ^iinniir  tor  in  determining  the  cost  of  such  tailed  by  the  companies,  Mr,  Hubbell  be  represented  by  government  bonds,  been  available  during  the  peri^  but  will  continue  higher  than  they  amount  of  risk  in  anv  individual 

^  protection  and  the  volume  of  new  said.  As  the  rates  <m  these  Investments  tw  lowering  costs  of  insurance.  In  were  tefore  the  war.  Industry  will  inv(«ttmpnf  dPtermines  the  diffprwn- 

life  insurance  to  be  distributed,  de-  He  continued  that  the  pattern  of  yield  a  maximum  of  2>4  per  cent,  the  alcne.  the  companies  received  apin  be  devoted  to  the  production  received  from  it  and  the 


life  insurance  to  be  distributed,  de 
ACREAGE  UP  25  PER  CENT  dared  P.  W.  Hubbell,  President,  Equi 


tial  in  rate  received  from  it  and  the 


Saint.  John— Definite  word  as  to  hU  address  on  '^Investment  Indlc^i-  in  two  words/  he  added,  “govern-  an  average  lower  interast  yield.  There  point,”  he  continued,  and  acknpwl- 

the  New  Bruswick  potato  crop  this  tions”  before  the  members  of  the  ment  bonds.”  "Our  business  can  only  may  be  some  non-recurring  credits  the  fact  that  lower  Interest 

hpen  eiven  bv  G  C  Pinancial  Section,  American  Life  continue  and, prosper  in  an  environ-  to  the  interest  accounts  of  individual  yields  will  be  obtained  from  our  in- 

rilnnn^ham  provincial  potato  Convention.  ment  which  permits  the  spirit  of  free  companies  through  the  coUeotlon  of  vestments.  Investment  officers  must 

cunningnam,  piUV.ULlOl  putai  xi.  ,» _ snfarnriea  on.,  .Vile  eo_  I, .J  1 _ ronsp  PVPTUtiVP  OffiCSr.<i  Of  their  COm- 


clared  P.  W.  Hubbell,  President,  Equi-  Investments  for  life  insurance  com-  effect  of  an  increasing  percentage  of  >500  mUUon  less  than  they  would  of  8“ods  for  peace-time  consumption,  „  riskless  Investment  such 

table  Life  Insurance  Company  of  panies  within  the  immediate  future  the  assets  of  the  companies  in  these  have,  had  the  1930  rate  prevaUed.  l^ere  wUl  be  a  tremendous  backlog  ^  aovernment  bond  It  is  aoina  to 

Iowa,  Des  Moines,  Iowa,  in  opening  is  very  clearly  defined.  “It  can  be  said  securities  cannot  help  but  accentuate  “We  must  take  a  realistic  view-  of  savings,  due  to  the  inability  of  the  jjg  ^  great  advantage  of  the  gov- 


mvention.  ment  which  permits  the  spirit  of  f 

He  explained  that  the  premiums  for  enterprise,  and  to  perpetuate  this 


bonds.”  "Our  business  can  only  may  be  some  non-recurring  credits  edge  the  fact  that  lower  Interest  on  account  of  the  lack  of  production  maintain  the  high  price  of  govern- 
lue  and  ,  prosper  in  an  environ-  to  the  interest  accounts  of  individual  yields  will  be  obtained  from  our  in-  during  the  war.  There  wUl  be  a  gieat  ^gj^^  ^  jj^g 


lingham  prov.mcial  potato  Convention.  ment  which  permits  the  spirit  of  free  companies  through  the  coUeotlon  of  vestments.  Investment  officers  must  demand  for  housing  of  every  char-  debt  at  approximately  the 

marketinc  soecialist.  Mr.  Cunning-  He  explained  that  the  premiums  for  enterprise,  and  to  perpetuate  this  se-  interest  on  defaulted  bonds  which  cause  executive  officers  of  the^  com-  acter.  The  financing  of  these  pro-  present  interest  rates.  Regardless  of 

ham  savs  that  a  25  oer  cent  increase  iii®  insurance  are  calculated  by  the  curity  we  are  engaged  in  a  great  glo-  will  cushion  this  reduction,  but  by  panles  to  take  cognizance  of  the  situ-  jects  will  furnish  the  life  Insurance  political  party  which  may  be  in 

n  ^/reaeo  fhis  fea^  an^  favS  actuaries  on  the  assumption  there  bal  war.  To  successfully  consummate  and  large,  the  course  of  interest  earn-  ation.  so  that  proper  policies  may  be  companies  with  innumerable  outlets  ‘  ^  “  jJ 

t^ndS  in  mosrof  the  province  shall  be  a  certain  rate  of  mortality  this  struggle,  and  any  other  course  tags  will  continue  downward.”  adopted.  It,  is  otay  prudent  that  con-  for  theta  funds.  The  life  insurance  ft.  to  ’ 


onditions  in  most  of  the  province,  shall  be  a  certain  rate  of  mortality  this  struggle,  and  any  other  course 
have  resulted  Tn  productag  a  gi^a  over  a  psried  of  years,  that  the  ac-  Is  unthinkable,  our  government  wUl 
?roD  at  a  time  when  the  demand  is  cumulated  funds  wiU  earn  a  specified  reQutae  tremendous  sums  of  money. 

heavv  and  othei/i  oSw^^^^^^  rate  of  interest,  and  that  the  ex-  These  are  being  supplied  by  the  heav- 
\er>  nea\y  ana  oinei  piovinces  are  _ „„  t.xas  which  onr  have 


„  _  sideration  be  given  to  the  adoption  companies  are  prepared  to  finance  , 

Meet  Diversification  Needs  of  a  lower  interest  rate  in  the  com-  sound  projects  in  the  postwar  period, 

Mr.  Hubbell  said  there  will  be  some  putation  of  premiums  and  policy  re-  He  ventured  the  opinion  there  wUl  ^  “  ^he  ^erai 

_ , _ ,  ,, _  _ gnrriA  cnmnaniA.  hova  ha  tn-r  iveserve  ccara  lo  moony  reserve  re- 


certainly  be  its  purpose  to  service 
the  debt  at  a  minimum  interest  eost. 


not  able  to  report  so  good  a  yield. 
As  the  harvesting  of  this  crop,  the 
largest  in  ten  years,  gets  under  way, 


penses  can  be  kept  within  a  set  limit,  lest  Uxes  which  our  citizens  have  investment  in  farm  mortgages  to  fin-  serves.  Some  companies  have  already  be  ample  opportunities  for  tavest-  ^  ^ 

Mr.  Hubbell  said  that  two  of  these  ever  paid  and  by  borrowing.  The  life  ance  increased  production  of  food  tajeen  th^  step  and  o  hers  are  con-  ments  in  sound  private  enterprises 
factors  or  assumptions  can  be  con-  Insurance  companies,  whose  policy-  needed  to  win  the  war.  In  equipment  sidenng  it,  and  I  feel  certain  that  and  in  self-liquidating  loans  for  gov- 

troUed  by  the  management  of  a  life  holders  comprise  over  half  of  our  loans  to  railroads,  financing  of  pub-  within  two  years,  at  the  most,  a  great  emmental  undertakings.  ^  sovem 

_ :  _  _ ....  XX _ L-,  Twnnlaflnn  prs  lip  i.filiilpp  ....  Up,. -,p/xi,kpic  manv  OOmnaniP.  Will  do  lilcewi-V  Rnilrnade  will  hovB  tn  malra  »nor.  HJCU  pilUB  Call  UB  IVM- 


nf^thP  insurance  company,  namely:  Mortal-  Population,  are  responding  magnlfl-  lie  utilities  and  lii  housing  projects,  many  companies  wUl  do  likewise.  Railroads  will  have  to  make  enor-  [^®^  P“®®  ^ 

wdll  fird  New  Brunswick  the  ity  experlencV  and  e^  cently  in  furnishing  the  government  |  Mr.  Hubbell  stressed  that  the  own-  "This  wlU  raise  insurance  costs,  but  mous  replacements  and  additions  to 


only  Canadian  province  able  to  meet 
and  c,\ceed  the  demands  of  a  Do- 


Statlstics  collected  over  many  with  funds. 


ership  of  government  bonds  fulfUls  the  life  insurance  business  has  for  their  equipment  and  cemversion  prob- 

fVip  oli.lmnnxipni  oitwhiil.  of  a  VcaFS  riffhtlv  Brlded  itself  on  the  se-  lem.s  eonfrontinor  all  Indnstrv  will  ^vesi  on  all  investments,  meetmg 


creased  potato  production. 


years,  with  resultant  mortality  stud-  "At  the  end  of  May,  1943,  they  held  the  one  all-important  attribute  of  a  years  rightly  prided  itself  on  the  se-  lems  confronting  all  Industry  wUl 

ies  made  from  them,  enable  under-  $10,220  million  of  government  bonds,  life  insurance  investment,  a  guaran-  curity  which  it  provides.  Conserva-  likewise  require  tha»  huge  sums  be  p_mj4n,px  increasina  b^Iv  ” 

writers  to  select  risks  which  will  representnig  10.7  per  cent  of  the  cn-  tee  of  safety  of  principal  and  prompt  tion  must  continue  to  Influence  its  spent  for  that  purpose.  Some  of  “wn  iin.rotisuig  gremiy. 


„  ninn  annpa  la^t  ^nrin?  ^  ‘^s  made  from  them,  enable  under-  "  government  bonds,  life  insurance  investment,  a  guaran- 

minion  appeal,  last  spring,  lor  in-  select  risks  which  will  representnig  10.7  per  cent  of  the  cn-  tee  of  safety  of  principal  and  prompt 


- - —  on  an  averasre  a  desired  mor-  tire  debt  of  the  nation.  During  1942  payment  of  interest.  Furthermore,  decisions.  Sales  resistance  can  bo  off-  this  financing  will  be  furnished  „  «««  «  x.  x- 

He  also  gave  it  as  his  opinion  that  >  likewise  nrudent  manage-  th®  companies  increased  theta  hold-  these  bonds  meet  the  requirement  of  set  because  low  returns  from  capital  by  the  life  Insurance  ccwnpanjes.  Un-  Over  300,000  Synthetic 


x.c  o.pv.  - - -  -  talitv  and  likewise  nrudent  manage-  t"®  companies  mcreasea  ineir  noia-  tnese  bonds  meet  tne  requirement  oi  sci  oecause  jow  reiurns  irom  capital  ny  me  me  insurance  cewnpames.  un- 

tiie  dollar  valu^Mhe  crop  will  rim  expanses  within  cer-  ^”8^  '’y  $2.3  billion,  this  bqing  about  diversification  because  the  resources  on  the  present  money  market  affect  questionably  there  will  also  be  an 

close  to  .?12.000,(X)0,  as  compar-^  rtpfiniri*  limitc"  but  added  $300  million  greater  than  the  increase  of  the  entire  nation,  including  un-  not  only  the  cost  of  life  insurance  expansion  of  many  of  the  public  utlll- 
viith  annual  returns  of  under  SIO.-  aeiinue  limits,  out,  u.  aaueu,  _ _ ’  —  K„ui_j  k.,,  _ _ _  _  -  _ 


Rubber  Tires  Made  Here 


with  annual  returns  ot  unaer  rates  however  are  beyond  ™  assets.  During  the  first  limited  taxing  power,  arc  behind  but  the  income  of  people  who  have  tics,  which  on  the  whole  are  in  a  very  Sarnia,  Ont.  —  More  than  300,000 

000.000  during  the  p^t  decade.  control  of  life  insurance  manage-  Hve  months  of  1943  the  companies  them.  These  bonds  also  fulfiU  all  re-  money  to  invest.  sound  financial  condition,  with  good  tires  have  been  made  in  Canada  from 

v\  hen  the  crop  has  oeen  gmnerea  in,  during  the  last  decade  increased  their  government  holdings  qutaements  as  to  liquidity,  being  the  This  condition  of  low  interest  rates  prospects  for  the  future.  There  will  synthetic  rubber  impKirted  from  the 

it  may  be.  that  even  the  record  ’  influenced  bv  the  approximately  $1,777  million.  Dur-  most  marketable  of  all  investments,  and  high  income  taxes  has  brought  also  be  a  large  outlet' for  investment  United  States,  according  to  an  an- 

breaking  yield  of  19o4  will  be  sur-  ,  government  ^*'®  War  Loan  Drive  which  They  fail,  however.  In  giving  to  life  about  a  situation  which  makes  it  Un-  funds  for  farm  improvements.  nouncement  made  here  by  Hon.  C.  D, 


F^dSFBl  government 

Beviewtag  the  interest  trends  dur-  0P®hed  on  September  9th,  large  addi-  Insurance  companies  a  rate  of  tater-  possible  for  the  great  majority  of  “It  is  of  course  to  be  hoped  that  Howe,  Mtaister  of  Munitions, 

tag  the  past  quarter  of  a  century,  he  tional  amounts  will  be  purchased,  est  as  high  as  that  used  in  the  com-  people  to  create  an  estate  by  savtag  after  the  war  the  demands  for  funds  The  announcement  was  coupled 

revealed  there  has  been  a  great  ‘^*’®  ’‘^®  Uisurance  companies  have  putation  of  premiums  and  reserves,  and  reinvesting  the  income,  as  has  by  private  business,  industry,  and  with  one  by  Col.  Bradley  Dewey,  UJ8. 

change  in  the  possibilities  of  returns  November  1,  1943,  to  pay  for  Up  to  the  present  time,  he  potated  been  done  in  the  past.  The  amounts  agriculture  will  bring  about  an  ta-  rubber  controller,  who  said  tlie  gov- 

cn  the  investments  of  life  insurance  purchases  in  the  Third  War  Loan  out,  an  adequate  average  net  rate  which  can  be  saved  after  taxes  have  crease  in  interest  rates.”  Mr.  Hub-  ernment-owned  Polymer  plant  her# 
companies  In  the  five-year  period  At  the  end  of  1942  the  life  of  Interest  has  been  earned  by  the  taken  their  toll  are  too  small  and  bell  added.  "Tliere  is  no  certainty  had  shipped  enough  styrene  to  fa- 

1917-21  inclusive  which  included  the  insurance  companies  had  $26.74  per  companies  because  tliey  arc  fortun-  the  interest  returns  are  too  low  to  ac-  that  such  will  be  the  case,  and  should  cilitate  U.S.  iM-oductlon  of  4,000  ton* 


opened  on  September  9th,  large  addi-  Insurance  companies  a  rate  of  inter-  possible  for  the  great  majority  of 


Mr.  Cunningham  went  on  to  say,  m  five-year  period  )  At  the  end  of  1942  the  life  of  interest  has  been  earned  by  the  taken  theta  toll  are  too  small  and  bell  added.  "Tliere  is  no  certainty  had  shipped  enough  i 

response  to  the  request  of  ’"e  f  1917.21,  taclusive  which  included  the  insurance  companies  had  $26.74  per  companies  because  they  arc  fortun-  the  Interest  returns  are  too  low  to  ac-  that  such  will  be  the  case,  and  should  cilitate  U.S.  iM-oductlor 
oral  Government,  had  almost  doubled  ’  >  ^  .  cent  of  theta  assets  invested  in  gov-  'ate  ta  having  a  great  backlog  of  in-  complish  what  was  possible  in  years  rates  increase  there  is  no  guarantee  of  tire-maktag  rubbef. 

nllnimf»nt  fnr  inrreasoa  acreasc.  ..  t^**'**-*t^*'*v**  •***  » 


the  allotment  for  increased  acreage,  pariicipatujn  n 

added  to  which  is  the  fact  that  the  ^'ft® 

grower-s  will  have  an  increased  yield  d  tavested 

of  some  40  per  cent  over  last  year’s  ^  period^"of  five”*;^ars 

^  increased  nearly  75  per  cent  and  as- 

Wili  Overcome  Shortages  of  jjfg  companies  at  the  end 


He  continued  that  reports  from  of  1921  aggregated  nearly  $8  billion. 


Prince  Edward  Island  and  Nova 
Scotia  point  to  a  yield  below  aver- 


The  full  force  of  the  inflaticsiary 
commodity  prices  caused  by  the  war 


age  production  and,  if  some  reports  was  in  effect  and  reached  its  peak 
are  to  be  be4ieved,  he  said,  those  m  the  middle  of  1920,  he  said,  after 
provinces  will  not  have  sufficient  which  prices  dropped  sharply  to  be- 
potatoes  for  their  own  use.  He  fur-  low  the  1917  level  by  the  end  of  1921. 
ther  stated  that  the  Maritime  Prov-  The  post-war  boom  was  well  under 
inces  are,  normally,  the  only  ones  way,  with  high  wages,  high  prices, 
that  produce  a  surplus  of  potatoes  and  big  corporation  earnings.  The 
in  Eastern  Canada  as  Ontario  and  stock  market  was  attracting  atten- 
Qucbec  cannot  supply  their  own  tion,  not  only  of  the  big  investors  but 
needs.  So,  with  production  less  in  of  people  in  all  walks  of  life,  and 
Prince  Edward  Island  and  Nova  large  sums  of  money  were  tavested 
Scotia,  New  Brunswick  will  be  the  in  corporate  equities.  Farm  lands 
only  province  in  a  position  to  sup-  were  increasing  rapidly  in  price, 
ply  any  deficiency  in  the  other  four  reaching  theta  all-time  high;  build- 
eastern  provinces.  ing  construction  was  expanding,  and 

Digging,  he  went  on  to  say,  in  demands  for  mortgage  financing 
New  Brunswick  shows  that  the  crop  both  rural  and  urban  pushed  interest 
harvested  to  date  is  not  only  above  rates  up  steadily;  life  insurance  sales 
average  quality  but  is  remarkably  grew  with  great  rapidity. 


free  from  blight,  or  other  defects. 
Threat  of  rust,  earlier,  in  the  season, 
had  been  eliminated  by  prevailing 


Period  of  High  Rates 

"This  condition  continued  for  al- 


dry  weather.  All  in  all,  he  said  in-  most  the  next  ten  years,  ending 
dications  are  that  the  present  New  abruptly  in  the  stock  market  crash 
Brunswick  crop  will  be  the  largest  in  October  of  1929,”  Mr.  Hubbell  con- 
in  ten  years  and  may  even  exceed  tinued.  "Dui'lng  this  period  interest 
the  record-breaking  crop  of  1934.  rates  were  high,  Uie  average  gross 
.Mr.  Cunningham  continued  that  rate  received  by  life  insurance  corn- 
surveys  show  that,  while  in  the  panics  being  5.33  per  cent  for  the 
southern  and  eastern  counties  of  the  five  years  1922-26;  and  5.3  i^r  cent 
province,  crops  have  suffered  con-  for  the  next  five  years  1927-31.  The 
sMerably  from  rust  and  will  only  ten-year  period  from  1922  to  1931 
show  average  yield,  the  potato  belt  saw  the  greatest  expansion  of  the  life 
in  the  St.  John  River  valley  and  in  insurance  business  ta  its  entire  his- 
north  anticipates  yields  of  between  tory.  New  business  written,  not  in- 
125  to  150  barrels  per  acre  and,  in  eluding  industrial,  amounted  to  more 
i-solated  fields  and  sections,  even  than  ?119  billion;  the  amount  of  life 


"oinz  above  the  top  figure.  insurance  in  force  increased  from  al- 

* _ most  $38  billion  to  $90,611  billions 

„  ip.  ,  .  XV  and  the  assets  of  the  life  insurance 

o.L,.  risheries  Ulllpul  companies  grew  from  a  little  less  than 

At  Record  For  1942  $8  billion  to  more  than  $20  billion. 

_  Big  increases  took  place  ta  the  vol- 

Vancouver.  —  A  new  high  level  ume  of  mortgages,  both  rural  and 
was  reached  in  the  value  of  the  urban;  in  R.R.  bonds,  public  utility 
fisheries  production  of  British  Col-  bonds,  and  policy  loans,  all  of  which 
umbia  during  1942.  The  total  as  yielded  comparatively  high  interest 


marketed  was  $38,059,559,  an  in¬ 
crease  over  the  year  1941  of  $6,- 
327,522  or  20  per  cent. 


returns. 

“The  life  insurance  companies  en¬ 
tered  the  great  depression  period 


The  salmon  fishery  of  British  with  theta  assets  tavested  in  securi- 
Columbia,  which  is  the  most  im-  yielding  high  rates  of  interest, 
portant  fishery  in  the  Dominion  furthermore,  due  to  their  fast  accu- 
had  a  production  value  of  $22,419,-  mulation  over  the  previous  decade, 
881,  this  amount  accounting  for  59  ®®^®  ^  ®®y  ®  large  propor- 


per  cent  of  the  total  fisheries  out¬ 
put  of  the  province. 


tion  of  these  assets  were  of  a  long¬ 
term  type.  Economic  conditions  ta 


Herring,  which  is  second  on  the  the  early  30’s.  unemployment,  low 
list  of  British  Columbia’s  chief  com-  ®amtags  and  greatly  deflated  prices, 
mercial  fishes,  had  a  value  of  $8,-  Particularly  of  farm  products,  and  the 
223.754.  an  increase  over  1941  of  banking  crisis,  caused  heavy  drains 


$3,558,494  or  76  per  cent. 

Halibut  is  third  in  order  among 


of  cash  from  the  companies.”  1 

In  this  period  terminations  of  life 


the  principal  kinds  of  fish  with  a  heavy  ^.  Hub- 

value  of  $2,228,818.  hell  said,  the  volume  of  life  tasur- 

The  pilchard  fishery  shows  a  ®?}®® 
value  of  $2,016,607,  its  most  import-  hdhon  durmg  1932,  another  W  bUlion 


ant.  products  being  oil  and  meal. 


in  1933,  and  then  gradually  com* 


The  total  quantity  of  fish  of'  all  mencM  to  grow  until  by  1939  it  win 
kinds,  including  shell  fish,  taken  by  f ^  ^*'® 


British  Columbia  fishermen  during 
the  year  was  5,712,725  cwt.  with  a 


end  of  1931. 

During  the  period  1932-36  interest 


=i  rates  began  to  steadily  decrease,  ta- 

^alue  at  the  point  of  landing  o^l fiuenced  largely  by  the  policy  of  the  I 


$18,415,044,  compared  with  a  catch 


of  5,4ii89i  cwt.  and  a  landed  value  f®'*®':®!  government  which  adverted 
10/11  low  Interest  rates  as  an  assistance 


of  $15,836,402  in  1941.  an  a^is^nvc 

_ to  bustaess,  he  added.  Other  factors, 

.  caused  by  governmental  policies  and 

Loal  Produclion  For  operations,  all  had  a  tremendous  ef- 

Seplember  Is  Steady  ^®®^  rates  and  as  a  result. 

^  tne  average  gross  rate  earned  by  life 

Otiawa.-Canadian  mines,  accord-  “ 

ing  to  a  report  of  the  Dominion 

Bureau  of  Statistics,  produced  1,-  Recovery  From  Depresston 

The  period  of  1937  to  1941  marks 


Bureau  of  Statistics,  produced  1,-  Recovery  From  Depresston 

The  period  of  1937  to  1941  marks 
sarnfmonihC  yelr  ■  the  recovery  from  the  depression  per- 


iod  and  our  entrance  into  World  War 


iiirn/“'^V°H  •  Continuing  and  increasing  gov- 

nmnths  of  this  year  totalled  II.680.-  emment  deficits,  now  reaching  as- 

tronomical  proportions,  the  chang- 
the  same  jjig  over  of  our  economy  to  a  war- 
time  basis  have  brought  about  even 
wi?r9nnn  7d/  3,801,718  compared  jo^er  interest  rates  and  during  this 
^  t  five-year  period  life  Insurance  com- 

Lmnarprf'^virh'ino /nc  122,779  tons  panies  earned  an  average  gross  rate 
^  102,106.  Qjjjy  4  22  per  cent,  and  ta  1942  It 

«  r  was  lower  than  ta  1941.  Life  insur- 

:  4U  compared  with  ance  sales  ta  this  five-year  period 

aggregated  about  the  same  as  for  the 
274.(W0  m  August,  1942.  During  ihc  prior  five-year  period,  but  there  were 
eight  monttas  ended  August,  output  pig  Increases  in  both  1941  and  1942. 
wa.s  2.192,000  tons  compared  with  a  n,. 


o'fsd  •  4^  ®°™P®r.®'*  with  A  much  greater  proportion  of  the 

corresponding  per-  business  during  these  years  was  wrlt- 
lod  of  last  year.  ten  on  ^nd  single  promlum 

NS  APPirc  TO  P^®^-  including  deferred  and  imme- 

is.s.  arrLfcts  TO  u.K,  <jiate  annuities,  as  individuals  rea- 

smiOTent  of  Nova  uzed  the  attractiveness  and  safety  of 


Scotian  apples  to  the  United  King¬ 
dom  will  be  resumed  this  fall  after 


the  contracts  offered  by  the  life  in¬ 
surance  companies  when  they  con- 


a  la^  of  two  years.  It  is  announced  the  lower  rates  of  return 

41^4.  ’ V  4  available  in  other  fields  of  tavest- 

1  K  ««®nt-  This  created  a  new  problem 

4^®°;°^  bar’e,s,  the  investment  officers  of  life  ta- 
sni’»n®e  companies,  the  safe  tavest- 
tia  3  annual  export  of  1-500.000  bar-  ment  of  funds  whUe  interest  rates 
rels  in  the  years  1928  to  1938. 


The  Need  for  Public  Co-operation 


Interferences  with  the  ordinary  routine  of  life  arc  never  pleasant  and  are  apt  to  breed  impatience 
and  irritation.  The  Quebec  Liquor  Commission,  however,  is  glad  to  state  that  such  restrictions 
as  circumstances  have  rendered  it  necessary  to  impose  on  its  customers  have  been,  on  the  whole, 
accepted  with  understanding  and  good  nature. 

The  best  laid  plans  of  the  Commission,  however,  cannot  work  out  successfully  unless  the  public 
co-operates.  Co-operation  is  essential.  The  causes  of  the  present  shortages  of  supplies  and  the 
need  for  restrictions  on  purchases  are  now  well-known.  The  steps  which  the  Commission  has 
taken  to  deal  with  the  situation,  while  apparently  drastic,  are  a  practical  method  by  which  a 
worse  situation  may  be  averted. 


Each  user  of  alcoholic  beverages  can  do  his 
share.  Spirits,  beers,  and  wines  should  be 
purchased  sparingly.  Conservation  of  Commis¬ 
sion  stocks  through  voluntary  limitations  of 
purchases  is  the  best  insurance  that  later  on, 
stocks  will  be  available. 

There  aVe  those,  however,  who  not  only  purchase 
up  to  the  limit  set  by  the  Commission,  but 
contrive  to  get  more  than  their  legitimate 
share  by  the  device  of  using  permits  belonging 
to  others.  This  procedure  is  a  definite  contra¬ 
vention  of  the  Commission’s  regulations.  Apart 
from  this  aspect  of  the  matter,  however,  it  is 
obviously  a  breach  of  fair-play  and  neighbor¬ 
liness,  for  when  one  gets  more  than  he  is  entitled 
to,  some  one  else  gets  less. 

The  Commission  urgently  requests  that  no  one 
apply  for  a  permit  unless  it  is  desired  for  the 
bona-fide  sole  use  of  the  applicant. 


The  public  can  also  co-operate  by  spreading  out 
their  purchases  over  the  period  covered  by  the 
permit  coupons  instead  of  using  up  their  coupons 
in  a  single  purchase.  It  may  not  always  be 
convenient  to  do  this,  but  where  it  can  be  done, 
it  will  be  helpful  to  do  so. 

Short  of  imposing  restrictions  on  the  quantity 
which  may  be  purchased  at  one  time  —  which 
the  Commission  does  not  wish  to  do  —  the 
matter  is  in  the  hands  of  the  customers  them¬ 
selves. 

The  Commission  again  gladly  acknowledges  the 
co-operation  so  widely  extended  by  the  public. 
It  is  confident  that  this  will  continue,  but  it 
urges  that  in  the  interests  of  even  better  admin¬ 
istration  of  the  difficult  duties  which  it  has  to 
discharge,  every  customer  should  appreciate 
that  he  is  only  one  of  a  great  many  others  and 
that  his  conduct  should  be  based  on  a  neighborly 
consideration  of  these  others. 
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taken  out  in  the  name  of  E.  II. 
Hunt,  McColl-Frontcnac's  chief  geo¬ 
logist.  This  new  reservation  adjoins 
the  Red  Indian  Pinhom  biock  to  the 
west,  and  covers  the  southeast  si.xth 
and  most  of  the  north  half  of  Town- 
sliip  1,  Range  9w4,  and  most  of  the 
.'Outh  third  of  Township  2,  Range 
9w4. 

Maple  Leaf  Gardens 

Pays  70c  A  Share 

Toronto.  —  Current  dividend  de¬ 
claration  of  TO  cents  per  share  on  the 
7^r  non-cuniulative  preferred  stock, 
$10  par,  of  Maple  Leaf  Gardens, 
Limited,  covering  the  fLscal  year 
ended  October  31,  1943,  wiil  be  the 
highest  distribution  on  the  slock 
since  the  year  ended  October,  1940. 
In  1940  and  1941  dividends  of  40 
cents  a  share  were  paid,  and  the 
declaration  of  the  fuil  annual  rate 
of  TO  cents  at  this  time  would  sug¬ 
gest  satisfactory  results  for  the  fis¬ 
cal  year  closing  ne.xt  month. 

In  1941-42  net  was  equal  to  $1.09 
a  share;  1940-41  61  cents  a  share  and 
1939-40  T6  cents  a  share  on  the  pre¬ 
ferred  stock.  For  years  the  com¬ 
pany  has  been  making  good  progress 
in  the  reduction  of  mortgage  debt. 
Second  and  third  mortgages  were 
paid  off  years  ago  and  .substantial 
reduction  m.ade  in  the  first  mort¬ 
gage.  This  latter  amounted  to  $155.- 
COd  at  October  31,  1942,  down  from 
an  original  amount  of  $T,50,000. 

Page-Herscy  Has 

Plans  New  Mill 

Toronto  —  Directors  of  Page-Her- 
scy  Tubes  have  approved  the  erec¬ 
tion  of  a  new  electric  weld  mill  of 
the  most  modern  tyi)c  and  dc.sign. 
The  plant  will  be  constructed  after 
the  tciTnination  of  hostilities,  al¬ 
though  tha  plans  are  now  well  ad- 
vanced  and  can  be  put  into  effect  at 
an  earlier  date,  should  war  demands 
so  dictate. 

The  export  situation  remains  un¬ 
changed,  it  is  officially  .stat  **.  Par¬ 
tial  resumption  of  this  trade  in  pipe 
and  tube.s  for  the  essential  needs  of 


New  Sales  Peak  For 

Tanihlyn  Incliealed 

Toronto  —  Sales  of  G.  Tambl.vn, 
Limited,  for  the  third  quarter’ of  'he 
current  fLscal  year  are  reported  to 
have  .'■•howii  a  substantial  increase 
over  the  corresponding  period  of  the 
prcviou.s  year,  although  shortages  in 
many  lines  of  summer  merchandise 
were  a  contending  factor. 

A  new  peak  for  sales  in  1943  is 
indicated.  Value  of  sales  for  1942  was 
$4,825,673,  an  iricrease  of  $358,099 
from  those  of  1941. 

Company  recently  resumed  Its  ••a- 
dio  broadcasting  after  a  lapse  of  six 
months,  and  the  resumption  has  ’•e- 
ceived  favorable  comment.  The  man¬ 
agement  feels  this  gives  assurance 
that  this  service  is  one  particularlv 
appreciated  and  also  one  which  will 
exert  a  helpful  influence  toward  'he 
mahitcnance  of  excellent  relations 
with  customers. 

Dominion  Coal  Output 

Down  For  September 

Glace  Bay,  N.S.  —  Coal  produc¬ 
tion  in  the  Dominion  Coal  Com¬ 
pany’s  10  collieries  increa.'cd  by 
nearly  3,000  tons  in  September  over 
the  previous  month,  according  to 
figures  released  here. 

Total  production  of  241,016  tons 
for  the  month,  however,  was  3T.583 
tons  lower  than  that  produced  in 
[  September,  1942. 

Production  .so  far  this  year  is 
5,ST.14T  tons  lower  than  it  was  a 
year  ago  at  Ih’is  time. 

the  United  Nations  has  not  yet  been 
antliorizcd,  but  company  officials  arc 
hopeful  that  the  study  now  behig 
given  to  this  problem  by  the  Domi¬ 
nion  government  will  enable  Cana¬ 
dian  manufacturers  to  retain  cstab- 
IL'-hed  export  connections,  so  essen¬ 
tial  to  post-war  rehabilitation. 

One  War  Savings  Certificate  will 
buy  a  soldier's  ground  cape  and  two 
ammunit.ion  pouches.  How  many  w'ill 
you  pledge  yourself  to  supply! 


The  Oitaiva 
**Blotter'' 


DOMINION 

SUCCESSION  DUTIES 


CAPITAL  AND  RESERVE 


PROVINCIAL 
SUCCESSION  DUTIES 


DOMINION 
INCOME  TAX 


The  exigency  of  giving 
thought  to  taxation  in  the 
above  fields  makes  it  very 
necessary  that  your  Estate 
be  analyzed  in  relation  to 
your  present  or  contem¬ 
plated  Will. 

Our  officers  will  be 
pleased  to  discuss  these 
matters  either  personally 
or  with  your  Notary  or 
lawyer,  without  cost  or 

_ i:^ _ 


Montreal  Trust  Company 

bll  PLACE  D’ARMES,  MONTREAL 

HALIFAX  WINNIFEG  EDMONTON  TORONTO  VANCOUVER 
ST.  JOHN'S,  NTLD.  LONDON,  ENG.  NASSAU,  BAHAMAS 


New  Records  In  Pori 

Collections,  Montreal 

All  records  for  customs-excise 
collections  at  the  Port  of  Montreal 
or  any  other  port  in  Canada  fell  by 
the  wayside  on  the  last  day  of  Sep¬ 
tember  when  officials  reported  new 
all-time  highs  for  any  one  day,  any 
one  monti  and  any  six-month  period 
in  the  fiscal  jear,  while  the  nine 
month  period  of  the  calendar  year 
record  was  also  broken.  In  addition 
to  this  impressive  showing  increases 
over  corresponding  periods  a  year 
ago  were  of  material  proportions. 

September  collections  here  totalled 
$29,897,512,  being  only  3%  more  than 
the  August  total  of  $29,023,891; 
which  was  the  previous  monthly  re¬ 
cord,  but  exceeded  September  last 
year  by  $7,363,30*,  or  32.7%.  Septem¬ 
ber  30's  total  of  $8,740,418  was  more 
than  $600,000  greater  than  the  Aug¬ 
ust  31  total  of  $8,126,243  which  was 
the  previous  record  for  a  single  day. 

During  the  first  six  months  of  the 
current  fiscal  year,  which  began 
April  1,  collections  attained  $168.-. 
753,193.  Compared  with  the  first  of 
the  preceding  fiscal  period,  when  the 
total  for  the  six  months  was  $121.- 
982,517.  the  increase  was  $46,770,673, 
or  38.3%. 

Collections  during  first  nine 
months  of  this  year  totalled  $234,- 
201,883  compared  with  $172,684,887 
in  Uke  part  of  1942. 


McCOll  CETS  BIC 
ALBERTA  ACREAGE 


:mical 

FERTILIZER 


THE 

CONSOLIDATED  MINING 
AND  SMELTING  COMPANY 
OF  CANADA  LIMITED 


For  generations  man  has  tilled  the  soil  and  taken  away  the  fruits  of  hit- 
labour  from  the  ground,  but  he  has,  in  large  part,  neglected  to  return  to  it  the 
elements  which  are  so  necessary  to  ensure  continued  production.  By  introducing 
chemical  fertilizer  to  the  agricultural  world,  science  has  once  again  overcome 
and  defeated  one  of  those  perplexing  problems  which  Nature  heaps  upon  us. 

In  these  days  of  weir,  when  every  tillable  acre  of  land  is  called  upon  to  give 

its  greatest  yield  and  thus  save  valuable  labour 
and  transportation  facilities  for  other  important 
uses,  the  manufacture  of  fertilizer  is  another  of 
those  essential  war  industries  which  helps  to 
hasten  the  day  of  victory. 


This  view  of  the  fertilizer  storage  building 
at  Warfield,  B.C.,  shows  the  huge  piles  of  Elephant 
Brand  fertilizer  ready  for  bagging  and  shipment 
to  all  parts  of  the  continent  and  the  Allied  Nations. 


Vancouver  —  Silbak  premier  Mines, 
Limited,  has  declared  a  dividend  of 
two  cents  a  share,  payable  October 
25.  This  is  a  reduction  of  one  cent 
a  share  in  dividends. 

Production  on  Silbak  Premeir  re¬ 
flects  the  results  of  labor  shortage 
which  curtails  the  output  of  all  B.C. 
mines.  Several  mines  have  been  com¬ 
pelled  temporarily  to  eliminate  divi¬ 
dends  altogether. 


Executive  Changes  By 

Canadian  Cottons  Ltd. 


At  a  meeting  of  directors  of  Cana¬ 
dian  Cottons,  Limited,  held  in  Mont¬ 
real  during  past  week  E.  C.  Fox, 
chairman  of  the  board,  resigned  from 
that  office  and  was  elected  president 
and  managing  director  succeeding 
R.  G.  Tolmie,  who  has  retired  from 
these  positions  on  account  of  ill 
health  but  who  will  continue  his  ac¬ 
tive  interest  in  the  company  as  a 
director. 

W.  V.  Boyd,  a  director  and  general 
manager,  was  elected  vice-president 
in  succession  to  the  late  "W.  J.  Mor- 
rice,  and  will  also  continue  as  general 
manager. 

MacMillan  Boyd,  director  of  re¬ 
search,  was  elected  a  member  of  the 
board  of  directors  to  fill  the  vacancy 
left  by  the  late  'W.  J.  Morrice.  For 
the  past  year  and  a  half  MacMillan 
Boyd  has  been  on  loan  from  the  com¬ 
pany  to  the  Wartime  Prices  and 
Trade  Board  and  tot  the  time  being 
ii  continuing  to  act  as  chief  techni¬ 
cal  advisor  to  the  Cotton  Adminis¬ 
trator  in  addition  to  the  assumption 
of  his  new  duties  with  Canadian  Cot- 
tens  Limited. 


Regina  -*•  An  intensive  search  for 
oil  In  western  Canada,  including  Sas¬ 
katchewan,  will  be  launched  by  the 
British  American  Oil  Company  with¬ 
in  the  next  12  months,  W.  K.  White- 
ford,  Toronto,  president,  stated  here 
In  an  interview’. 

The  company  had  hoped  to  make 
a  start  on  a  test  well  program  in  the 
West  before  this,  but  had  been  held 
up  because  of  the  shortage  of  geolo¬ 
gists  and  trained  drilling  crews,  he 
said. 

Silbak  Premier  Cuts 

Dividend  To  2  Cents 


noUnces. 

4> 

Farmers  in  eastern  Canada  have 
been  urged  by  the  Agricultural  Sup¬ 
plies  Board  to  save  supplies  of  all 
varieties  of  seed  grain,  but  particu¬ 
larly  oats  and  barley,  for  planting  in 
1944. 

“With  production  of  grains  this 
year  in  the  eastern  provinces  sub¬ 
stantially  below  1942,  especially  so 
In  Ontario,  and  more  livestock  to 
feed  to  meet  the  high  demand,  there 
Is  a  danger  that  farmers  may  feed 
all  their  available  grain  including 
some  that  may  be  suitable  for  seed,” 
said  the  board  in  a  statement. 


Vvlll/Ulvll  Announcement  has  been  made  by 
■  - ! -  the  Department  of  Munitions  and 

Clonization  Ftanc.  President  *?Srrma‘.,vl  7n’ 

Says  Current  Year  One  of  seven  provinces  to  help  solve  Cein- 
I  Best  for  Organization  ada’s  tightening  fuel  problems, 

f  -  The  representatives  announcement 

uAnir  vntwi  r»irPTH«  Siven  powers  to  act  for 

,  BACK  FROM  ULFlHSs  the  Federal  coal  controller,  E.  J. 

-  Brunning,  to  determine  solid  fuel 

Winnipeg.  —  Western  Canada’s  requirements  in  their  provinces  and 
agricultural  prosperity  at  the  pres-  to  assist  in  solving  problems  of  con- 
*nt  time  is  graphically  shown  in  the  servation  and  distribution, 
racord  of  the  Colonization  Finance  With  no  appointments  yet  made 
Corporation  through  which  seven  for  New  Brunswick  and  Prince 
leading  Canadian  corporations,  in-  Edward  Island  those  for  other  prov- 
cluding  the  Canadian  Pacific  Rail-  inces  are  as  follows: — 

■way,  promote  the  sale  of  land  and  Nova  Scotia:  T.  E.  Vaughan  of 
farm  settlement.  “This  has  been  one  Halifax. 

-.f  (hi,  hocf  viiar’o  fnr  niir  ortraniT’.  Quebec:  Maj.*Gen.  E.  de  B.  Panet, 

C.M.G.,  of  Montreal. 

Ontario:  George  T.  Pepall  of  Tor¬ 
onto. 

ms  iirsu  ujp  tu  ikc  *vcoi.  Manitoba:  Dr.  Sidney  E.  Smith  of 

assuming  that  post.  Winnipeg. 

“Our  share  of  the  last  crop  has  ScTskatchewan :  Mr,  Justice  Donald 
been  more  than  two  million  dollars,”  Maclean  of  Saskatoon, 
he  stated  in  an  interview  here.  Alberta:  Mr.  Justice  C.  C.  Mc- 
“During  this  year  we  have  sold  223  Laurin,  of  Calgary, 
farms  totalling  more  than  65,000  British  Columbia:  Lawrence  Kil- 
acres  for  more  than  half  a  million  lam  of  Vancouver,  who  has  been 
dollars,  the  cash  payment  averaging  serving  since  July  6  as  regional  ad- 
more  than  one  third  of  the  pur-  visor  to  the  coal  controller  and  the 
chase  price.  These  farms  are  being  wood  fuel  controller, 
largely  sold  to  tenants  who  have  ^  ^ 

occupied  them  for  years,  there  be-  h„fhf.ne- 


occupiea  .nem  u.-  Announcement  is  made  by  the  De- 

mg  ve^  little  partment  of  Trade  and  Commerce 

dian  sp^ulative  or  mv^tment  buy;  on  and  after  October 

^’’Uapnonnoii  ®  cxtract  of  malt,  malt  syrup  and 
.  fini  nialt  syrup  powder  will  require  ex- 

ndicated.  h^  come  a  long  way  sinc^  permits  before  beinT  shipped 

the  time,  13  years  ago,  when  agn-  ^  desti^tion 

cultural  conditions  m  westei-n  Can-  ^  statement  issued  in  connection 
ada  were  at  a  low  ebb  with  wheat 

falling  to  40  cents  a  biuhel,  barley  5yj.ap  required  in  increasingly 
to  -20  cents,  oats  to  I5  cents  and  cat-  amounts  by  bakers  for  the 

tie  to  two  cent  a  pound  and  hogs  making  of  bread,  due  to  reductions 
to  three  and  four  cents  a  pound.  industrial  allocation  of  sugar  and 
A  group  of  national  corporations  substitutes  like  com  sj-rup. 

which  in  previous  years  had  made  4.  *  4, 

loans,  many  of  them  bad,  to  farm-  _  *»•♦**• 

ers  decided  to  face  the  problem  of  Kon.  C.  D.  Howe,  Minister  of 
assisting  farmers  in  the  supervision  Munitions  and  Supply,  announces 
and  rehabiliUtion  of  farms  on  that  restrictions  on  the  sale  of  lead 
which  their  companies  had  loaned  have  been  eased  under  a  new  order 
money.  This  farm  servicing  com-  'ssued  by  Metals  Controller  G.  C. 
pany  under  the  same  management  Bateman,  who  abolishes  the  permit 
and  associated  with  the  Canada  requirements  for  purchases  of  pig 


New  Subsidiary  Acquires  Ovei 
125,000  Acres  Near  The  Al- 
berta-Montana  Border 

Calgary.  —  The  McColl-Frontenac 
Oil  Company  has  formed  a  new 
Canadian  subsidiary,  Red  Indian 
Exploration  &  Development  Com¬ 
pany,  to  take  over  three  resen’ations 
totalling  125,120  acres  in  southern 
Alberta  acquired  in  June  from  the 
Alberta  government  in  the  name  of 
E.  H.  Hunt,  McColl-Frontenac  chief 
geologis’i.  The  blocks  adjoins  the 
Alberta-Montana  border.  Geological 
and  geophysical  work  is  already 
under  way. 

One  of  the  new  reservations,  total¬ 
ling  60,000  acres,  extends  east  from 
the  Pinhom  post  office,  and  includes 
all  of  Township,  Ranges  8  and  7w4, 
the  west  half  and  southeast  quarter 
of  Township  1,  Range  6w4.  The 
other  two  reservations  form  a  solid 
block  covering  65,000  acres,  adjoin¬ 
ing  the  Red  Coulee  oilfield  to  the 
west,  covering  Township  1,  Ranges 
17  and  18w4,  and  the  south  half  of 
Township  2.  Ranges  17  and  18w4. 
This  block  is  adjoined  to  the  north 
by  a  54.000-acre  reservation  held  by 
Shell  Oil  of  Canada,  and  to  the  cast 
by  a  larger  reservation  he’d  bv  the 
Island-Pacific  Oil  Co.  (which  is’asso- 
ciated  with  the  Standard  of  Califor¬ 
nia’s  Dominion  Oil  Co.) 

Red  Indian’s  parent,  -McColI-Fron- 
tenac,  is  associated  with  the  Texas 
Compan.v.  McColI-Frontenae  hold.s 
reservations  totalling  600,000  acres 
in  southeastern  Alberta,  trending 
northeast  from  Township  4.  R.ange.=^ 
7  to  9w4  to  Township  11,  Ranges  2 
to  5w4.  These  reservations  and  Iho'ie 
held  by  Red  Indian  have  been  the 
object  of  intense  geological  and  geo¬ 
physical  work  this  .summer.  Initial 
drilling  is  expected  to  get  under  way 
in  the  near  future. 

It  also  has  been  announced  that  a 
reservation  of  20,000  acres  has  been 


Colonization  Association,  a  subsid¬ 
iary  of  the  Canadian  Pacific  Rail¬ 
way,  has  a  corps  of  23  agriculturally 
trained  farm  managers,  all  with 


or  ingot  lead  and  confines  inven¬ 
tories  to  sixty  days’  normal  supply. 

*  *  * 

Announcement  is  made  by  the 


dirt-farm  backgrounds.  These  men  Department  of  Munitions  and  Sup- 
have  intimate  contact  with  almost  pjy  that  to  assure  the  most  equit- 
6.000  farmers  in  the  West  who  farm  ^ble  distribution  of  available  coal 
three  quarter  million  aci'os  in  the  spplies  dealers  now  must  give  to 


three  Prau’ie  Provinces. 


consumers  who  have  less  than  one- 


The  remarkable  “come-back”  of  quarter  of  their  annual  fuel  require- 
the  western  farmer,  Mr.  MacDon-  ments  on  hand  priority  on  deliveries 
nell  said,  should  not  blind  us  to  the  up  to  that  one-quarter.  The  new 
fact  that  the  western  farmers  still  order  applies  only  to  consumers  who 
have  some  real  problems  to  face  in  use  less  than  50  tons  of  coal  a  year, 
the  post-war  re-adjustment.  “It  is  .j, 

to  learn  about  these  conditions  that  -ai-e”  f^r  eva. 

T  am  makintr  thi<!  fniir  of  the  West  ”  ^  system  Of  priority  sales  for  eva- 

I  am  making  this  tour  of  the  w  s  .  ensure  supplies  for 

.  babies  and  other  essential  users  has 

B..4.  Oil  Plans  Active  been  worked  out  in  cooperation  with 


ivi  c  u  ^he  trade  and  is  now  in  effect,  the 

Ull  Searen  in  W  esi  j  ^-artlme  Prices  and  Trade  Board  an- 


lon  ever, 
dren 
You! 


Women  in  wartime  must  accept 
many  responsibilities  that  are  nor¬ 
mally  a  man’s.  And  no  responsi¬ 
bility  is  greater  than  that  of  assur¬ 
ing  that  your  children  will  always 
be  secure! 

j  There  is  only  one  way  to  guar¬ 
antee  that  security  .  .  .  through 
LIFE  INSURANCE  PROTEC- 
I  TION  on  your  own  life  as  well  as 
I  that  of  your  husband. 

With  the  assistance  of  a  repre¬ 
sentative  of  The  Mutual  Life  of 
Canada,  you  can  create  at  once  a 
substantial  estate  for  them.  Let  him 
show  you  the  wide  variety  of  pro¬ 
tection  plans  that  are  geared  to 
wartime  incomes. 

For  complete  information,  write 
or  call  your  nearest  Mutual  Life 
office  today. 


iiiifUAimi 

MMmmOt  CANADA  ■■■I 

Established  1869 

Head  Office  Waterloo,  Ont. 

,  Insurance  in  Force 
^  Over  $638,000,000 
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AUGUST  TRADE 
AGAIN  ATTAINS 
A  HIGH  LEVEL 


Total  of  $444  Millions  Second 
Highest  in  History  of  the 
Dominion 


The  Axis  Resort 
To  Gas  Warfare 


Trom  th«  Statistical  Ilullctin  of  tho  Metropolitan  Life  Insurance  Co. 


TKE  capitulaiion  cf  Italy  briii^rs  |  nore  than  10  per  c:nt,  proved  fatal. 


U.K.  EXPORTS  DOUBLED 


Otta\\a,  -  'I'olal  Cai’adian  Irade 
in  August,  rcachai  a  valu?  of  5444 
•-’40.356,  111.’  sorond  higli''.'!t  figure 
in  the  history  of,  Canadl-an  <-om- 
irrrce,  be  ng  exceeded  only  in  July 
this  year  ^vhen  K  totallfd  .545”, 409. 
9.56.  the  Doinlnion  Bureau  of  Statis 
tic5  reports. 

•'Domestic  exports  m  month  of  Au¬ 
gust  amounted  to  $292,851,093, 
^vhich  $111,800,000  \^ent  to  the 
United  Kingaom,  $29,400,009  to  other 
Empire  countries  and  .?91. 200,000  to 
the  United  States,"  the  Biu'eau 
said. 

•'The  exports  to  the  United  King 
dom  were  just  about  double  thos 
of  a  year  ago.  The  buik  of  the 
e.xports  were  war  munitions  and 
food” 

Canadian  trade  during  tho  first 
eight  months  of  th's  year  totalied 
$.3,029,435,464  compared  with  $2,- 
598,"13,553  in  the  same  period  of 
1942.  Canadian  trade  during  the 
eight  months  exceeded  the  total 
trade  in  the  full  year  1940  by  about 
.$750,000,000  and  ^tas  only  about 
.$60,000,000  behind  the  total  trade 
m  the  full  year  1941. 

Export.s  to  the  I'nitod  States  dur¬ 
ing  the  first  o'ght  months  of  1943 
amounted  to  $703,900,000,  to  the 
United  Kingdom  $687,200,000  and  to 
other  empire  countries  $238,700,000. 
leaving  $243,500,000  to  other  Allied 
rouncries  These  exports  do  not  in¬ 
clude  gold. 

Big  Favorable  Balance 

The  favorab'e  balance  of  trade  in 
August  was  $145,971,168,  compared 
nith  $155,643,568  in  July.  During 
the  first  eight  months  of  1943  the 
favorable  balance  amiounted  to 
$750,031,358.  against  $741,234,113  dur¬ 
ing  the  whole  of  1943.  In  1941  the 
favorable  balanc©  of  trade  was 
.$191,682,891. 

•'Ever  since  October,  1941,  the 
balance  has  been  in  Canada's  favor 
continually,’’  the  Bureau  said. 

"It  should  be  mentioned  that  the 
balance  of  trade  in  Canada’s  favor 
may  be  augmented  by  the  net  ex 
ports  of  non-monetary  gold.  The 
amount  during  the  first  eight 
months  of  1943  was  $94,200,000  and 
during  the  full  j’ear  1942  it  was 
$184,400,000.  Monetary  gold  figures 
are  not  made  available. 

Duty  collected  on  imports  during 
August  aggregated  $16,256,244  and 
for  the  eight  months  of  1943  the 
total  was  $110,053,876  against  $154,- 
046.069  through  the  whole  year 
1942. 

Imports  came  mainly  from  the 
United  States,  the  total  from  that 
country  during  the  first  eight 
months  of  1943  being  $933,300,000 
compared  with  .$873,500,000  in  the 
same  period  last  year.  Aggregate 
imports  this  year  were  $1,139,- 
700,000. 


L’.K.  Textile  Industry 

Has  Post  War  Fears 


London  —  Fears  that  some  form 
of  state  control  will  continue  to  be 
imposed  upon  Britain's  great  textile 
industry  afeer  the  war  and  thus  men¬ 
ace  plans  for  postwar  recovery  and 
development  are  expressed  by  a  lead¬ 
er  in  one  of  the  major  branches  of 
the  cotton  division. 

In  his  annual  report.  Lennox  B. 
I.ee,  chairman  of  the  Calico  Printers’ 
Association,  declared  that,  while  war 
Is  being  fought  against  nazism,  and 
fascism,  there  is  a  feeling  in  many 
quarters  that  the  principles  of  those 
two  systems  arc  gradually  being  in¬ 
troduced  into  British  industry. 

Urging  that  the  government  show 
Its  hand  now  about  the  nature  of  its 
post-war  policy  toward  industrial 
problems  and  their  solutions,  Lee 
said: 

"Industries  for  their  own  sakes  and 
for  the  sake  of  the  country  must  be 
freed  from  control  and  anything 
tending  toward  monopoly." 

Lee  warned  that  the  ability  of  the 
cotton  Ind’ustry  to  regain  the  largest 
possible  volume  of  export  trade  — 
many  major  markets  necessarily  have 
been  surrendered  during  Tie  war  — 
would  depend  upon  the  government's 
willingness  not  only  to  remove  emer¬ 
gency  governing  restrictions,  but  al¬ 
so  provide  “more  positive  assistance’’ 
for  operations  in  the  form  of  tariff 
reductions,  research  and  development 
ui  overseas  countries. 


the  rpectc.-  cf  defeat  closer  to  the 
remaining  A:;ls  pov.ers.  In  a  dce,per- 
a'.c  attempt  to  turn  the  tide,  it  is 
conceivable  that  Germany  or  Japan 
ma.-  resort  to  the  indiecriminate  and 
largo-.'^cale  use  of  poison  gas.  What 
the  cli.ancc.s  are  that  chemical  wa-- 
faie  would  suceoed  in  .spreading 
penle  and  suffering  amo:ig  the  A'licd 
civilian  populations  and  military 
forec.'.  may  be  judged  by  the  results 
cf  gas  warfare  in  the  first  World 
V/ar. 

The  use  of  poison  ga*  in  modern 
warfare  was  initiated  by  Germany 
in  April  191.5,  when  French  and  Can¬ 
adian  troops  near  Ypres  were  attac!:- 
ed  with  clouds  of  chlorine  gas.  The 
Allied  forces,  suiprised  and  wholly 
unprepared  for  such  weapon,  suffered 
fairly  heavy  losses  in  the  very  first 
attack  —  20.000  casualties,  5.009  of 
Ihem  fatal.  The  Allies  accepted  the 
challenge,  and  through  intensive  ef¬ 
forts  were  able  to  retaliate  in  kind 
by  September  of  that  year. 

Thereafter,  the  tempo  of  gas  war¬ 
fare  increased  steadily  on  both  sides 
as  manufacturing  facilities  were  ra¬ 
pidly  expanded  and  as  troops  were 
trained  in  the  use  of  this  new  wea¬ 
pon.  Thus  the  tonnage  of  war  gases 
u-sed  in  1918  was  more  than  IT  times 
that  feSr  the  year  before  and  four 
times  that  used  in  1916. 

Pi'entiss,  an  autliority  on  chemical 
warfare,  has  estimated  that  the  total 
niunber  of  casualties  from  gas  in  the 
first  World  War  amounted  to  1.300,- 
000,  of  which  91,000  were  fatal.  The 
fatality  rate  for  gas  casualties  was 
thus  7  per  cent,  as  against  about  25 
per  cent  for  non-gas  casualties.  Ob¬ 
viously,  the  fatality  rates  among  sol¬ 
diers  gassed  were  relatively  low  as 
compared  with  those  wounded  by 
other  means,  such  as  shells,  bullets, 
and  bayonets.  Tins  Is  reflected  in  the 
fact  that  in  the  period  from  the  be¬ 
ginning  of  chemical  warfare  to  the 
end  of  the  conflict,  gas  casualties 
■were  resp>on£ible  for  about  one  out  of 
every  50  of  the  battle  fatalities  as 
compared  with  one  out  of  every  13 
of  the  nonfatal  injuries. 

Proportion  Dropped  Sharply 

Complete  figures  are  not  available 
on  the  number  of  gas  casualties  suf¬ 
fered  in  each  j-ear  of  the  war,  but 
there  is  evidence  that  w’hile  the  total 
number  increased  as  gas  warfare  was 
extended,  the  proportion  of  fatalities 
dropped  sharply  as  methods  of  com¬ 
bating  gas  attacks  Improved.  Data 
compiled  by  Prentiss  on  large-scale 
operations  with  poison  gas  Indicate 
that  in  1915  and  1916  one  out  of  every 
four  casualties  died,  but  in  1917  the 
riot  fell  to  1  in  12,  and  In  1918  dropped 
to  1  in  36. 

In  the  first  'World  War,  American 
troops  suffered  a  higher  proportion 
of  casualties  from  poison  gas  than 
any  other  army.  Of  our  total  of  .ap¬ 
proximately  270,000  battle  casualties 
from  all  causes,  about  72,000,  or  more 
than  25  per  cent,  -were  caused  by 
gas.  However,  the  case-fatality  rate 
from  gas  injuries  in  our  army  was 
only  2  per  cent,  and  such  fatalities 
comprised  slightly  less  than  3  per 
cent  of  all  our  battle  deaths. 

The  high  proportion  of  gas  casual¬ 
ties  in  the  total  among  our  troops 
was  accounted  for  in  part  by  the 
fact  that  we  went  into  action  rela¬ 
tively  late  in  the  war,  when  gas  war¬ 
fare  had  reached  a  high  point  of 
development.  On  the  other  hand, 
antigas  measures  had  increased 
greatly  In  effectiveness,  and  the  low 
case  fatality  experienced  by  our  army 
in  the  first  World  War  reflected  the 
lunitations  of  poison  gas  against  well- 
protected  troops. 

The  Russian  army  had  the  highest 
number  of  poison  gas  casualties,  es¬ 
timated  at  475,000,  of  which  56,000.  or 


The  number  of  Ru.ssian  .soldiers  Uillcd 
by  gas  was  greater  than  the  total  of 
.'•ucli  Icsse.s  in  a’l  other  armies  com¬ 
bined.  Treops  of  the  Brltl'h  Empire 
end  of  Pran'e  each  suffered  .about 
ICO, 000  gas  ca.'ual.ics:  Germany  and 
.Au-.r'a  together  pro'oably  had  about 
800.000. 

In  view  of  the.'-.e  facts  r,'go.rdirg 
the  potentialities  cf  g.as  warfare,  it 
appears  that  the  Axi.s  would  gain 
little  by  iniroducing  this  military 
weapon  in  the  preeent  conflict.  Mot 
only  are  Allied  troops  w.’ll  protected 
againsi;  this  contingency,  but  they 
are  likewise  prepared  to  retalia.c. 

Of  Doubtful  '\'alue 

Nor  would  the  use  of  chemical  war¬ 
fare  against  civilians  prove  to  be  of 
much  value  to  the  Axis.  In  the  first 


place.  It  Is  doubtful  whether  suffi¬ 
ciently  high  concentrations  of  gas 
could  be  developed  over  large  enough 
areas  to  cause  a  considerable  num¬ 
ber  of  casualties.  Furthermore,  the 
populations  of  cur  Allies  in  Europe 
have  been  trained  in  antigas  meas¬ 
ures. 

Even  if  the  Axis  powers  were  fool¬ 
hardy  enough  to  use  poison  gas 
against  civilian  populations,  the 
clvanccs  arc  that  the  attempt  to  cause 
panic  and  undermine  morale  would 
essentially  fall.  Air  raids  by  Germany 
earlier  In  the  war  inflicted  .very  severe 
losses  among  Allied  civilians,  but  the 
spiri„  of  those  people  remained  quite 
undaunied. 

Above  all,  Germany  and  Japan 
luiow  that  if  gas  warfare  could  be 
usd  successfully  against  civillau  pop¬ 
ulations,  their  cities  are  no  less  vul- 
nc'.'able  than  those  cf  the  Allies.  The 
Axis  powers  have  shown  no  hcsitaivy 
to  use  the  mast  brutal  and  terror¬ 
istic  tactics,  and  if  they  thought  ihat 
chemical  warfars  would  give  them 
.an  advantage,  they  would  have  em¬ 
ployed  it  long  before  this. 

\5’hils  tho  peoples  of  the  United 
Nations  must  continue  to  guard 
against  gas  warfare,  it  is  doubtful 
that  it  will  bo  used  in  the  present 
war. 


Improvement  League  Submits 
Housing  Plan  for  Montreal 


citizenB  to  serv«  their  felloavs  In 
manner  worthy  of  the  best  efforts. 

The  plan  is  to  seek  an  amend 
ment  to  the  National  Housing  Act 
the  effect  of  which  would  be  an  ex¬ 
tension  of  the  period  of  repayment 
of  ioana  from  20  to  30  years,  and  the 
increase  of  the  amount  of  the  loans 
fomi  80%  to  90%  of  the  total  value 
of  each  building  unit. 

.Such  change;  in  the  act  would 
a  low  for  a  .$4,000  hou.-,e  to  ^  sold 
cn  a  down  p.aymcr.t  of  $400  Instead 
of  the  $800  now  required.^ and  a 
monthly  in.italment  of  $25.28  in¬ 
stead  of  $2713. 

“In  presenting  this  plcn,"  the 
mcmoir.ndum  "the  City  Im¬ 

provement  League  fully  recognizes 
llio  fact  that  i-Cb-i>onsibilily  fo’- 
housing  rr.'t;  p'.inia’.'Jy  upon  tlic 
provincial  and  niiniolpnl  author  tics 
—  and  ra:-;leu!.arly  .at  this  time  vvheji 
the  D.miir.ion  gcvcrnmenl  requires 
evc-y  por--i'ol8  dollar  fo'r  war  pur-' 
pcsr'j  —  but  the  League  would  sug- 
ges„  that  having  clreedy  taken  the 
I'^ad.  through  th'  Nalion.ai  Housing 
Acts  of  1935  and  1938  to  fiitd  ade¬ 
quate  homing  for  the  people,  the 
goveniment,  fhculd  e.nrry  on  now  j 
and  not  wait  until  the  end  of  the 
v.-ar. 


Halcrow-Swayzc  (icts 

New  Copper  Properly 


In  a  memorandum  in  coimection 
With  a  housing  plan  that  has  been 
romiulated  with  the  object  of  en¬ 
couraging  hono  ownerehlp  in  the 
City  of  IMontreal,  the  City  Improve¬ 
ment  League  poinb  out  that  not- 
wlth. standing  the  efforts  tJiat  have 
'ocen  made  f.’Xim  time,  to  time  since 
1933  to  bring  about  the  construction 
of  low  cost  d'wclllngs  very  little  pro- 
gvcis  has  been  made  In  any  part  of 
Canada,  with  th’  result  that  in  this 
year  of  grace  19-43,  there  is  a  dan¬ 
gerous  shortage  of  housing  accom¬ 
modation  for  the  workei'S  in  ell 
urban  centres. 

“In  the  City  of  Montreal,"  the 
memorandum  points  out,  "the  hous¬ 
ing  shortage  iss  such  Uiat  hoiidrcds 
of  families  —  not  necessarily  indi¬ 
gent  —  have  had  to  seek  and  pay 
heavily  for  shelter  in  disued  stores, 
garages, '  warehouses,  etc.  The  rea¬ 
son  for  this  overcrowded  situation 
in  Montreal  lies  in  the  fact  that 
although  the  working  class  popula¬ 
tion  has  during  the  war  increased 
almost  40%,  house  construction,  par¬ 
ticularly  of  the  lower  cost  type,  has 
been  less  than  one  per  cent.  The 


viciousness  of  this  overeroAding  ts 
seen  in  the  grad  ng  do.vn  of  health 
and  morale  in  almost  every  working 
class  dtetrict. 

"Thorc  i.s  only  one  aJis;ver  to 
Montreal’s  housing  shortage  —  low 
cost  housing.  And  this  appliea 
equally  to  every  industrial  centre  in 
Canada. 

“At  present  the  percentage  of  s?lf- 
o\vned  hou.ses  in  the  City  of  Mont¬ 
real  is  less  than  8%.  and  th's  not¬ 
withstanding  the  fact  that  most 
workers  are  anxious  to  own  tliaU' 
own  homes,  and  are  ready  to  make 
ahnoet  any  sacrifice  to  gain  their 
ambition. 

Vitalize  Home -Owning  Spirit 

The  housing-plan  that  the  City 
Improvement  Lwgue  presents  Is  one 
tliat  gives  an  opportunity  to  the 
federal  government  to  not  only  solve 
Canada’s  housing  problem  as  it  ef¬ 
fects  Montreal,  but  to  vitalize  the 
home  owning  spirit  among  the  com¬ 
mon  people  which  unfortunately  of 
late  years  has  been  dampened  at 
the  expense  of  the  community  and 
of  national  stabilization  The  plan 
also  gives  an  opportunity  to  iea^ng 


Bimetallism  Seen  As  Solution 
Post-War  Monetary  Problerns 


New  York  —  Francis  H.  Brown¬ 
ell,  chairman  of  the  American 
.Smelting  and  Refining  Co.,  urges 
the  United  States  to  take  the  lead 
in  establishing  international  bi¬ 
metallism  by  agreement  of  the  lead¬ 
ing  commercial  countriea  The  plan 
would  retain  every  advantage  of  the 
international  gold  standard  and  yet 
assure  an  adequate  monetary 
m.ttals  supply  for  the  postwar  per¬ 
iod,  he  said. 

Brownell  stated  in  view'  of  the 
currency’  inflation  almost  every¬ 
where  today,  especially  in  Europe 
and  the  Far  Eatt.  that  an  era  of 
unprecedented  monetary  disorder 
will  follo'iv  the  war  unless  leading 
countries  adopt  the  bimetallic  sys¬ 
tem  of  gold,  and  silver  currency  in 
controlled  ratio. 

American  and  British  plans  now 
under  consideration  are  “nothing 
more  or  less  than  efforts  to  return 
to  a  partial  international  gold 
standard  with  a  smaller  amount  of 
gold,’’  he  said.  These  are  doomed  to 
failure,  he  added,  because  “there  is 
every  reason  to  believe  that  a  ser¬ 
ious  shortage  of  gold  for  postwar 
needs  looms  ahead.” 


Six  Month  Loss  For 

Cariboo  Gold  Quarlz 

Vancouver  —  Cariboo  Gold  Quartz 
Mii^g  Company  reports  a  net  lass 
of  *39,919  for  the  six  montlis  ended 
July  compared  with  a  profit  of  $115,- 
427  in  the  corresponding  peAod  of 
last  year. 

A  loss  of  $47,159  is  showTi  for  the 
three  month.s  ended  July  31  aj 
against  a  profit  of  $7,240  in  the  pre¬ 
vious  period. 

R.  R.  Rose,  managing  director, 
statas  that  the  normal  working  crew 
of  450  has  now  been  reduced  to  120. 


Loan  Preparations  Reflected 
In  Bank  Figure  For  August 


FEATU  RES 

IN  THE  OCTOBER  Ig&lE 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Profit  Control  nnd  Co»t  Audits 
of  War  Contracts 
War  Contracts  and  tho  Control  of 
Profits 

Audit  and  Cost  Investigations  on 
Mar  Contracts 
Post-War  Ta.x  Proposals 
Current  Accounting  Literature 


Published  monthly.  98.00  per  an. 
num.  Subscription  open  to  all. 
PubUeation  Office.  10  Adelaide 
Street  East,  Toronto, 


Preparations  for  the  fifth  Victory 
Loan  are  evident  In  the  chartered 
bank  statement  as  at  August  31st 
which  shows  substantial  increase-;  in 
public  deposits  d'oring  the  month. 
Demand  deposits,  at  $1,652,731,307, 
were  $176,500,000  higher  than  at  end 
of  July  and  savings  deposits  were  up 
$90  millions  at  $1515,732.321.  As  coin- 
pared  with  end  of  August  last  year, 
demand  deposits  show  an  expan.sion 
of  about  $230  millions  and  savings 
depaslts  are  up  over  $216  milll-jas. 
Dominion  government  deposits,  at 
$308,561,104,  show  a  drop  of  a’ooui 
$247  millions  from  end  of  July,  but 
are  up  from  $89,734,041  at  end  of 
August  1942. 

Despite  an  Increase  in  interbank 
Items,  net  liabilities  at  end  of  Aug¬ 
ust  were  about  $30  millions  higher 
than  at  end  of  July  but  first  line  re¬ 
serves,  totalling  $799,384,498  were  up 
about  $87.5  millions.  As  a  result,  ra- 


LIABILITIES— 

Circulation  . . 

Ucpoalta — 

nominion  Government  . 

Provincial  . . 

Dcman'R . 

Pavinss  . 

Llsewhere  than  in  Canada. 

xBy  Banks  Abroad  . 

U  K.  Balanca  . 

Bills  Payable  . 


tio  of  first  line  reserves  to  net  lia¬ 
bilities  shows  a  fairly  sharp  increase 
at  17.72  per  cent  as  compared  wltn 
15.89  per  cant. 

Notes  of  Bank  of  Canada  held  by 
banks  were  up  about  $13.5  millions 
from  previous  month  at  $118,260,138 
and  compared  'with  $99,844,750  at 
end  of  August  1942.  Deposits  with 
Bank  of  Canada  amounted  to  $308,- 
589.202  and  compared  with  $294573.- 
138  at  end  of  July  and  $225,453,662 
at  end  of  August  last  year. 

Securities  held,  at  $2,681,352,433, 
were  about  $29  millions  higher  than 
at  end  of  previous  month  and  •a’cre 
up  $489.5  millions  from  same  month 
last  year. 

Current  loans  in  Canada  allowed 
a  reduction  of  about  $70  millions 
during  month  but,  at  $1,062,942,828 
with  $74.5  millions  greater  than  at 
same  time  last  year.  Comparaitive  fig¬ 
ures  herewith: 


Total  Liabilities  . . . 
Less;  Interbank  Items. 


Met  Liabilities  . , 

RESERVES— 

Gold  . 

Moles  of  Bank  of  Canada. 
Deposits  with  Bank  of  Can 

Foreign  currency  . 

Call  and  Sh.  loans  abroad 

U.  K.  Balance  . 

xDue  by  Banks  Abroad . . . 

Total  Reserves  . 

Ratio  (per  cent)  . 

SECOND  RESERVE— 

.'Securities  held  . 

Cal!  loans  in  Canada . 


LOANS— 

Current  loans  In  Canada... 
Current  loans  elsewhere  . . . 
I-oans  to  Provincial  Govts.. 
Loans  to  Municipalities...'. 
Overdue  Loans  . 

Total  Loans  . 

Capital  Accounts  . 

Rest  Fund  Account  . 


Aug.  31.  »43 

July  31,  1943 

Aug.  31.  1942 

Aug.  31.1941 

47,3*0,296 

48,454,221 

73.421,46.5 

So, 773, 60S 

30S..M!1,10.J 

^,V>.^>7P.f437 

*9.734.041 

424,161,423 

100,663,612 

101,S93.*.:'9 

9S.S90,n21 

.5*,9.58..'.49 

1.6.32.731.307 

1.476.06.3.4*4 

1.422.ftfi2.ST.n 

1.026.023,639 

l,ni.').732.321 

l,S25,7.5n.30-i 

i,6nn,.v,3.os7 

1.5.52.1*6.431 

620,777,6,56 

5*6.514.991 

5U.7.3.3,.5fl3 

4.50.77S.8S1 

3*,267.*3S 

34,192..5?1 

4,6*4,454,143 

4.632,363.69.7 

3,9.3,3,40*.  296 

3, .594.741. 932 
ftl.213.253 

174,053.022 

151.237.640 

164.165,247 

4.510.401.121 

4.4*1.126.055 

3,769.232,049 

3,463.528.670 

10.177,713 

9. 261. *91 

9,9*8.730 

*.708,965 

11*.260.13>( 

104.S9.5,.649 

90,844.750 

80.871.310 

306,5*9,203 

225.4.53,662 

212.643.020 

*1.63,'..S*0 

79.714.739 

43.331,274 

.33,.59n.646 

7.'),*.33.7.'VI 

66.-12*.99S 

.65.024.713 

,50.303.882 

21,908.219 

l.",301,67* 

16.796,106 

18.0.59.341 

l*3.001.,'i60 

141,401.039 

145.367,120 

150,261.227 

799.3*4.49* 

711,977.032 

595,716355 

554.447.391 

17.72% 

15.89% 

15.80% 

18.13% 

2.6*1.352.433 

2.6’i2.223.S17 

2,191.946.494 

1,698.275.727 

35.233.021 

36. 3**,  804 

24,213.242 

34,815.526 

2.716,583.454 

2,8*8, 622, 621 

2,216,159,736 

1.733.001.253 

1,062.942.S2S 

1,133.154.482 

9, *8, 338,320 

1,1.5.3.996.270 

88.092.634 

100.052.077 

114.707,802 

138.260.424 

3,119,330 

.6,.564..575 

4.248.046 

13.81.5.037 

At2,875,iK){$ 

54.984, .537 

70,804.102 

87.606.845 

‘2.534.608 

2.854.632 

4,131.580 

5,380,449 

1,212.480,314 

1,296,610,303 

1,182,318.756 

1,304.068.025 

H.v.ooo.oon 

H.'i.OOO.OOO 

14.5.500,000 

14.5,500,000 

136,750,000 

130,750,000 

134,750,000 

134,750,000 

Gold  alone  is  impracticable  for 
other  reasons.  Mr,  Brownell  con¬ 
tinued.  He  pointed  out  that,  espe¬ 
cially  in  the  Orient,  gold  is  beyond 
the  value  needed  for  currency  and 
that  paper  money  is  generally  mis¬ 
trusted. 

Brownell  said  that  bimetallic 
moiietary  systems.  used  by  all  coun¬ 
tries  e.xcept  Britain  until  1870’s  ami 
by  all  before  1816,  had  failed  “be¬ 
cause  identical  ratio.s  wore  not 
established.  “IVore  the  nations  of 
the  world  to  agree  upon  inter¬ 
national  bimetallism  with  a  fi.xed 
and  permanent  ratio,”  the  old  evils 
would  be  eliminated,  he  said. 


Toronto  —  Officials  of  Halcrow- 
Swayze  Mining  Co.  report  acqui¬ 
sition  by  company  of  a  substantial 
interest  in  copper- gold  property  in 
Northwestern  Quebec. 

New  property  La  In  tlie  vkinity  of 
the  Waite  Amulet  and  Lake  Dufault 
copper  mines,  a  few  milc.s  northwesL 
of  Noranda.  A  shaft  is  already  sunk 
and  limited  exploration  has  given 
some  encouragement. 

At  Halcrow’s  mam  gold  property 
in  Sudbury  district,  given  low  power 
and  transportation  costs,  betwieen  one 
and  I’s  million  tons  of  low  grade  ore 
is  indicated  to  be  recoverable  by  open 
pit  methods.  At  the  time  under¬ 
ground  development  work  was  stopped 
on  the  350-foot  level  at  the  Swayza 
mine,  the  last  tlrree  romids  in  drift 
ing  to  the  west  on  the  No,  2  vein 
gave  considerable  encouragement, 
with  the  face  sliowmg  more  than  $18 
per  ton. 

Halcrow  Swayze  holds  a  block  of 
ten  claims  in  Whitney  and  Cody 
Townships,  Porcupine  area.  Further 
diamond  drilling  is  planned. 

In  Briscoe  Bryce  Mines,  Ltd..  Hal- 
crow  holds  250,000  of  600,000  out¬ 
standing  shares.  Briscoe  is  about  25 
miles  southwest  of  Larder  Lake. 


Detomac  Awards  A 

Drilling  G>ntract 


Toronto.  —  Detomac  Mines  has 
completed  aniangcments  for  imme¬ 
diate  development  of  its  fluorspar 
property  in  the  Madoc  area.  A  con¬ 
tract  has  been  signed  and  Sudbury 
Diamond  Drilling  Co.  will  start  drill¬ 
ing  within  the  next  few  days  to  dc- 
term.ine  more  fully  the  possibilities 
of  the  large  fluorspar  deposits  that 
have  been  traced  across  the  property 
for  length  of  more  than  2,000  feet. 

In  earlier  oparations  on  the  Deto¬ 
mac  holdings  approximately  1,000 
tons  of  fluorspar  was  shipped  from 
surface  open-cut  and  shaft-sinking 
operations  and  it  is  estimated  by 
engineers  that  in  the  present  work¬ 
ings  upward  of  $600,000  worth  of 
fluorspar  at  current  market  price  is 
available.  It  is  expected  that  the 
drilling  program  will  be  completed 
wkhin  a  month  or  six  weeks  and 
will  be  followed  immediately  by  in- 


BUSINESS 

enriches 

the 

NATION 

and 

YOU 


Business  Stands  For 
Social  Progress 


^nnOBABLY  the  least  static  factor  in  this 
*  nation's  economy  is  private  enterprise. 
Its  own  development  is  so  completely  bound 
up  with  that  of  tho  people  ot  large,  that 
social  progress  is  one  of  tho  first  essentials 
of  business  survival. 

Accordingly  we  find  private  enterprise, 
with  the  heoxty  consent  of  its  thousands 
of  Canadion  shareholders,  devoting  more 
and  more  of  its  attention  to  such  vited 
matters  as  employee  welfare  and  product 
improvement.  The  first  is  building  up  the 
general  health  and  economic  security 
of  Conada's  great  body  of  industriol  ond 
business  workers.  The  second,  subject  to 
the  temporary  drag  of  war,  is  opening  up 
new  ovenuee  of  comfort  emd  enjosrment  for 
the  whole  population.' 


Even  in  the  midst  of  eomplex  wartime 
problems,  indnstry  cuid  commerce  are 
planning  intensively  to  provide  the  people's 
greatest  proteclien  in  peace — ample  emplesr* 
ment  at  adegnate  wages,  with  the  produotioa 
of  plenty  for  all.  8o.4s 


m 


BANK-TORONTO 

Incorporated  ISS5 


tensive  underground  development  toi 
break  out  the  ore  lor  shipping  to  the  | 
various  steel  mills  which  arc  m 
urgent  need  of  fluorspar  for  flux 
purposes.  I 


COAL  MINE  EMPLOYMENT 

Ottawa  —  The  average  number  of 
employees  in  the  coal  mines  of  Can¬ 
ada  during  Jime  wa.s  23,229  as  against 
24,196  in  June,  1942. 


WORK  HOURS  speU  W/etPf/' 


supply  our  men  on  the 
fighting  fronts^  to  assist 
the  United  Nations  and  to 
maintain  essential  services 
on  the  home  front,  requires 
every  ounce  of  energy  of  the 
Canadian  public. 

This  is  total  w'ar^  with  liberty 
the  prize.  Canadians  realize  we 
can  not  win  that  prize  without  hard, 
steady  work. 

Under  a  recent  order,  issued  in  pursuance 
of  National  Selective  Service  Civilian 
Regulations,  thousands  of  Canadians — 
employers  and  employees — are  expected 
to  forego  some  part  of  their  peacetime 
liberty  in  regard  to  employment  matters, 
in  order  that  the  ^Nation’s  war  machine 
may  increase  its  pace  —  rather  than 
operate  at  less  than  capacity. 

In  order  to  conserve  the  working  forces 
in  war  industries  and  essential  services. 

Employers  and  employees  alike  are  urged  to  strike  a  blow  Jor  freedom! 

Keep  production  at  full  capacity! 

NATIONAL  SELECTIVE  SERVICE 


this  order  requires  that  no  male 
employee  be  released,  nor  may  he 
separate,  from  a  job  in  either  of  the 
two  top  labour  priorities — "A”  and 
— without  first  securing  special 
permission  from  a  National  Selective 
Service  Officer. 

The  order  bears  equally  on  employer  and 
employee:  both  are  restrained  from  any 
wastage  of  man  hours  through  needless 
labour  turnover. 

An  employer  is  obligated  to  post  a  notice 
in  the  form  prescribed,  where  his  plant  or 
undertaking  is  covered  by  the  order,  so 
that  his  employees  will  be  informed  of 
the  regulations  as  applying  to  them. 

All  arc  urged  to  comply  in  the  national 
interest.  Penalties  are  provided  for 
failure  to  comply. 

Anyone  wishing  information  is  requested 
to  enquire  at  the  nearest  Employment 
and  Selective  Service  Office. 


HUMPHREY  MITCHELL 
Minister  of  Labour 


A.  MacNAM.4RA 

Director,  National  Selective  Service 


X  Excluding  United  Kingdom. 
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Europe  To  Have  Huge 
Repatriation  Problem 


B.B.B.  Official  Warns  Against 
Return  Of  Fake  Promotions 


I  advaiuage  of  such  csndiUons.  siiouli 
,  tiicy  prevail.  Finally,  even  our  flght- 
j  ins  nicn,  as  I  said  before,  will  not 
be  Immune.  When  our  soldiers  and 
I  ;.ailors  and  airmen  return,  they  will 
be  hoping  to  get  back  solidly  into 
civilian  pursuits  as  soon  as  possible. 
They  will  feci  the  necessity  of  accel- 
eraving  their  efforts  so  as  to  com¬ 
pensate  as  much  as  pos&ble  for  the 
prcc.cus  years  they  have  devoted  to 
C.anada's  protection.  The  promoter 
w  ho  offers  ihem  st>eedy  access  to  busi¬ 
ness  opportunities,  partnerships  exe¬ 
cutive  jobs  in  organizations  with 
•’boom"  tendencies  will  probably  find 
many  eager  applicants.  As  always,  the 
catch  will  be  that  the  prospect  will 
have  to  put  up  money  to  show  good 
faith. 

'■Well,  that's  all  the  time  I  have 
to  discuss  the  many  aspects  of  a  pos¬ 
sible  poct-war  boom.  If  the  lid  blows 
elf  and  the  sky's  tlie  limit  .  .  .  Whafs 
the  answer?  It  may  sound  pitifully 
inadequate,  but  there's  a  way  out. 
Fiist  of  .all,  the  public  can  try  to 
inoculate  i.self  again.st  the  "conla- 
gion  of  folly"  by  refusing  to  sharo 
the  enthusiasm  of  the  high-pressure 
boys,  whatever  their  game  may  be. 
Even  though  his  money  may  be  burn¬ 
ing  holes  in  his  pocket,  the  individu¬ 
al  can  restrain  himself  at  least  long 
enough  to  gather  some  good  hard 
t'ac.s  irom  someone  who  knows.  He 
can  keep  ever  before  him  the  old 
B.B.B.  slogan  "Before  you  invest  — 
Investigate’  and  sit  tight  on  those 
government  bonds," 


That’s  Your  Business 


Reports  fr5m  Better  Business 
Bureau  cities  indicate  that  un¬ 
identified  persons  are  telephon¬ 
ing  individuals  asking  whether 
they  are  purchashig  War 
Bonds,  and  if  so,  how  much 
they  have  already  Invested. 
Tltis  type  of  information  is  of 
the  utmost  value  to  crooked 
promoters.  War  Bonds  arc  your 
safest  investment  —  don't  be 
"switched"!  Incidentally,  did 
you  hear  the  B.B.B.  radio 
broadcast  of  September  22nd  on 
this  topic? 


'rhe  danger  of  a  recrudescence  of 
many  of  the  fake  promotion  schemes 
and  ‘‘rackets’’  of  the  roaming 
twenties  was  emphasized  in  a  radio 
talk  by  Claude  Root,  manager  of  the 
Better  Business  Bureau  of  Montreal 
during  past  week. 

Drawing  attention,  fir.^t  of  all 
to  the  functions  of  the. Bureau,  its 
non-profit  making  charactet'  and 
what  it  has  accomplished  during  the 
16  years  of  its  existence.  Mr.  Root 
referred  to  the  "contagion  of  folly." 
"II  seems."  he  said,  "that  foll.v,  like 
other  forms  of  contag  on.  is  spread 
by  per.sonal  contact." 

"Business  leaders  in  Montreal,’’  he  | 
said,  are  expressing  fears  of  an  epi-  ; 
demic  of  dangerous  enterprises  in  the  ; 
post-war  era  —  or  even  bjfore.  Titty  ' 
arc  expected  to  be  varia liens  of  s.'.r.e  j 
of  our  old  rackets  —  dressed  in  new-'r  ' 
camouflage,  and  that’s  where  Hie ! 
Better  Business  Bureau  en’.er.s  liic  j 
picture,  '^’o^l  see,  mo.st  ceiifidfrce  | 
games  and  swindles  whleh  work  <  n  ' 
the  public  are  handled  <at  least  ini 
tho  pa.v-off  .stage'  through  pcrson.il 


Survey  by  International  Labour  Office  Estimates  Over 
40  Million  People  Uprooted  From  Homes  — 
Migration  Currents  Multiplied  And  Crossed 


But  Maximum  Production  of 
Copper,  Nickel  and  Zinc  is 
Still  Required 


More  than  30,000,000  men,  women 
and  children  have  been  tom  from 
Uicir  homes  and  their  native  soil  in 
!  Europe  siiKc  the  beginning  of  the 
“  war,  according  to  an  estimate  con¬ 
tained  in  an  exhaustive  study  of  the 
I  displacement  of  European  popula- 
•  tions  published  by  the  Internalionil 
Labor  Office. 

This  figure,  the  study  points  out. 
does  not  include  millions  of  Euro¬ 
peans  who,  without  having  left  their 
native  pountries,  are  not  living  at 
home  because  they  have  been  con¬ 
scripted  for  labor  service  or  because 
of  evacuations  from  bombed  cities 
and  coastal  defence  areas. 

"If  all  these  movements  could  be 
properly  taken  into  account,"  the 
study  says,  "the  result  would  certain¬ 
ly  be  a  grand  total  of  over  forty  mil¬ 
lion.’’ 

Entitled  “The  Displacement  of 
Fopulatiou  in  Europe,"  the  study  was 
prepared  for  the  l.L.O.  by  Proiessor 
Eugene  M.  Kulischer  of  New  York  in 
consultation  with  PieiTC  Waclbrocck. 
chid  of  tlie  Labor  Conditions,  Em¬ 
ployment  anti  Migration  Section  of 
the  l.L.O. 

The  study  gives  a  careful  account¬ 
ing  in  support  of  Us  esiima',e  of  30,* 
OOU.OOO  displaced  persons.  From  Sep¬ 
tember,  1939,  until  May,  1940,  it  .-ays, 
nearly  3,800,000  persens  were  uproot¬ 
ed.  In  the  next  phase  of  the  war  — 
from  May,  1940,  until  Jimc  22,  1911, 
when  Germany  actacked  the  Soviet 
Union— nearly  4,000,000  persons  were 
added  to  tlie  total.  Between  June, 
1941,  and  Use  beginning  of  this  year, 
23,000,000  additional  persons  were 
’  transplanted,  deported,  or  dispersed.  ” 
Of  the  total,  Professor  Kulischer  es¬ 
timates,  more  than  4.000,000  were 
Jews. 

Tlie  author  distinguishes  three  main 
categories  among  those  Involved  In 
the  gi^eat  European  population  move¬ 
ments  of  the  past  four  years.  He  des¬ 
cribes  these  as  (a)  Germans  and  per¬ 
sons  of  German  origin  who  have  'ocen 
moved  into  occupied  countries;  ib» 
non-Germans  who  have  left  their 
homes  under  the  tlueat  of  Invasion 
or  who  have  been  tho  victims  of 
wholesale  transfer,  deportation  or  ex¬ 
pulsion  from  the  invaded  count.ies; 
(c)  prisoners  of  war  and  workers  re¬ 
cruited  individually  in  the  countries 
under  German  occupation  for  work 
in  Germany  or  other  occupied  terri¬ 
tories.  The  study  examines  these 
three  categories  in  great  detail  on 
the  basis  of  uiformatlcn  derived  from 
sources  which  are  indicated. 

Huge  Evacuation  In  U.S.S.R. 

More  than  4,000,000  Poles,  it  shows, 
have  been  removed  from  their  lio.nies, 
either  to  make  room  for  Germans, 
to  work  in  the  armament  industries 
of  the  Reich,  or  by  evacuation  to  Asia. 
The  total  expelled  or  transferred 
from  Alsace-Lorraine  Is  estimated  at 
more  than  500,000.  The  number  of 
Balkan  inliabitants  uprooted  by  pop¬ 
ulation  exchanges  and  deportations 
is  put  at  more  than  a  million  and  a 
half.  More  than  12,000,000  persons,  it 
estimates,  have  been  evacuated  be¬ 
yond  the  Urals  by  the  Soviet  authori¬ 
ties. 

The  acknowledged  aim  of  the  Ger¬ 
man  government,  the  study  points 
out,  is  to  redistribute  the  population 
of  Europe  so  as  to  establish  Germa*i 
influence  and  leadership  over  the  lar¬ 
gest  possible  area. 

Transfers  of  ptopulations  assumed 
"enormous  dimensions,”  it  shows,  as 
this  policy  was  pursued. 

"The  mass  displacements  of  non- 
German  populations  were  matclred 
by  the  transplantation  of  Gerinaii't 
or  people  of  Germanic  origin  into 
the  zones  assigned  to  German  settle¬ 
ment.  Population  exchanges  were  ar¬ 
ranged  between  Germany  and  neigh¬ 
boring  or  allied  countries. 

"To  these  displacements  of  popu¬ 
lation  in  fulfillment  of  a  long-term 
policy  has  been  added  the  transfer 
of  millions  of  workers.  The  require¬ 
ments  of  the  rearmamwit  program 
led,  in  Germany  especially,  to  an  In¬ 
crease  in  internal  migration  move- 
ments  closely  connected  with  changes 
in  economic  structure  .  .  .  still  n-.ore 
important  tvas  the  influx  of  workers 
from  other  countries  ,  .  .  From  east 


’’In  some  cases,”  it  says,  ’’repatria¬ 
tion  will  be  the  obvolus  solution,  rtic 
vast  majority  of  the  people  concerne'l 
will  ask  nothing  better.  Their  help 
will  be  needed  to  rebuild  their  coun¬ 
tries.”  But,  It  adds,  international  or¬ 
ganization  will  be  required  to  ovei- 
conie  the  tremendous  difficulties 
which  repatriation  on  so  large  a  scale 
will  meet  In  a  shattered  Europe. 

Moreover,  it  points  out.  labor  re¬ 
quirements  in  post-war  Europe  will 
not  necessary  correspond  to  the  pre¬ 
war  distribution  of  the  European 
population,  and  some  redlstribaticn 
of  labor  between  countries  may  tne  t- 
fore  be  necessary  if  full  empioyu-.ent 
is  to  exist. 

"This  kind  of  geographical  di>tri 
butlon  of  labor,  like  repatriation,”  it 
says,  “would  call  for  action  on  an 
international  scale.  It  would  call  for 
nothing  less  than  the  organiz.ition 
of  an  International  employment  set-, 
vice.” 

The  problem  of  rcseltlcmcnl  can¬ 
not,  however,  be  wholly  .solved  ’ey 
European  measures,  Mr.  Kuli.s.’hn 
says.  Many  Europeans,  he  pre-Hets 
will  be  Induced  by  various  reasons  to 
emigrate  overseas  after  the  wa.-  to 
build  new  lives  for  themselves.  "The 
political,  economic  and  moral  rc'.ui- 
strtictlon  of  Europe,”  he  .say.s,  "de¬ 
pends  partly  on  whether  these  -en- 
trifugal  forces  can  find  an  bullet-.” 

But  the  resumption  of  migration 
vill  not  be  achieved  by  a  mere  tc- 
turn  to  the  unregulated  migration 
which  prevailed  before  the  war  of 


SITUATION  IN  B.C, 


Special  Corresponilence 

Vancouver.  —  Maximum  produc¬ 
tion  of  copper,  nickel  and  zinc  is 
rldl  required  by  Canada,  but  the  .sup¬ 
ply  situation  iii  tungsten  and  molyb¬ 
denum,  cobalt  and  mercury  has  so 
improved  that  new  contracts  for 
these  metals  will  not.be  renewed, 
according  to  advices  received  by 
mining  men  here. 

.Several  days  ago  it  was  announced 
that  the  Canadian  government  would 
ahut  down  its  Emerald  tungsten 
mine  near'  Salmo,  B.C..  which  had 
only  jmst  been  prepared  for  produc¬ 
tion.  The  min.ng  fraternity  was 
somewhat  confused  by  this  action, 
and  reports  indicating  that  the  de- 
mand  for  mercury  and  other  strate¬ 
gic  metals  had  also  declined  only 
added  to  the  bewilderment. 

The  Ottawa  authorities  now  em- 
p’.iasize  a  point  that  was  previously 
overlooked  —  that  the  demand  con¬ 
tinues '’strong  for  copper  and  zinc, 
both  produced  in  large  volume  in 
Britisli  Columbia,  as  well  as  for 
nickel. 

■’ll,  ts  apparent  that  the  develop¬ 
ment  of  a  new  Canadian  tungsten 
deposit  will  now  depend  on  w  hellier 
ore  reserves  are  sulficieul'y  large 
and  high  in  grade  to  insure  profit¬ 
able  operation  at  competitive  world 
pi'iccs  “states  W.  B.  Timm,  director 
of  the  mines  and  geology  branch  of 
the  federal  depavt-.-.-ent  of  mines  and 
resources,  Ottawa,  in  a  reply  to  in- 


1914-18,  he  concludes. 

"Tlie  attempts  made  before  the 
present  war  to  revive  migration  have 
shown  that  its  revival  will  depend 
in  future  on  the  existence  of  an  In¬ 
ternational  organization  capable  of 
co-ordinating  the  interest.s  of  the 
countries  of  emigration  and  Immi¬ 
gration  and  of  making  available  the 
capital  necessary  to  enable  the  laboi 
of  the  former  countries  to  be  us.ed  to 
develop  the  material  resources  of 
the  latter.” 


I  no,  even  ini.iatcd  in  Hie  ncniial  type 
I  of  busine.-.s  tr.m-aeticns.  This  Ls  al.-;i 
more  or  loss  true  cf  mapy  men  -ind 
I'omrn  actually  in  the  armed  lo'ce.; 
who  have  .'let  aside  a  portion  of  'heir 
earnings  to  inircliase  Vic'iory  Boncie. 

Wi.l  .Nerd  ReTresher  Course 

’  Finr.lly.  there  arc  those  who  may 
have  been  familiar  to  .some  dezreo 
with  investment  irdnsac'ion.s  b-fore 
the  w.ir,  but  who  have  since  had 
tiicir  minds  otherwise  (Kcup.ed,  or 
have  moved  to  new  loc.Uion.'--.  Against 
attractive  ucw  schemes  to  relieve 
them  of  their  savings,  even  !;;coe 
people  will  need  a  ’  refresher  couV.,e  ’ 
in  tho  principles  of  persena!  financial 
protection.  They  can't  be  sure  of  tlie 
gui?c  to  be  assumed  by  up-to-date. 
war-bi'Cd  raekeu.  Then  very  few  ot 
us  are  wise  enough  to  foresee  cl®a;l:.’ 
Iiow  cur  own  present  business  ana 
industrial  sirucaire,  ad.ip.cd  to  the 
winiiliig  of  wars,  will  be  called  ii.mn 
to  change  in  order  to  meet  cotiung' 
peacetime  condiliens. 

•'Unques.iona’oiy.  many  ciitrcns  will 
have  to  face  complex  situation- 
which  may  affeet  them  adversely. 
Financial  liard.diips  may  ovcrtalt’ 
people  who  during  the  war  li.ive 
known  iinaceustomcd  pro.sp.-ritv. 
They  may  be  suseeptible  to  any  seem 
Ing  opportunity  foe  quick  enrichmen;. 
The  sharpster  will  be  quick  to  take 


Eight  Months  Customs 

Duties  $110,053,876 


Ottawa.  — ■  Dufy  collected  on  im¬ 
ports  into  Canada  during  August 
ameunted  to  !516  256.244  and  for  the 
eight  months  of  1943  aggregate  eol- 
Irction.?  were  .‘'110,053.876  as  against 
8154.016.069  throughout  the  whole 
year  of  1912. 

Imports  came  mainly  from  the 
United  States,  the  total  from  that 
eoun.ry  during  (he  first  eight  mon  hs 
of  19'I3  being  .8933.3  milPon  com¬ 
pared  with  J8T3.5  million  m  the 
same  period  last  year. 

Tho  ag.grrgatp  value  of  impart<  for 
current  year  to  dat-e  was  ,81,1397 
million. 


Jellit'oe  Reports  On 

Period  of  Inactivity 

Toronto  —  Annual  report  of  Jelli- 
coc  Minc.s  Ltd.,  issued  over  signa¬ 
ture  of  S.  G.  Tobin,  president,  states 
tliat  liquid  a.s,sets  of  company  i,rc 
eurrrntl.v  in  neighborhood  of  $75.00(1 
Some  .small  items  of  equipment,  it  Is 
pointed  out.  have  been  disposed  of, 

Tlicre  ha.s  been  no  activity  at  the 
property  since  the  last  report.  Invest¬ 
ment  incoino  is  shown  at  $1,907. 

Cash  totals  $1,243  and  accounts  re¬ 
ceivable  $11,254.  Balance  of  debt  on 
AprU,30  was  $125,754. 


New  B.A.  Oil  Plaut 

Is  Nearly  Completed 


Toronto  —  ConsU’uction  of  British 
American  Oil  Company’s  new  refin¬ 
ery  at  Clarkson  will  soon  be  com¬ 
pleted.  and  "within  a  short  time  this 
plant  will  bo  producing  large  quanti¬ 
ties  of  aviation  gasolines  and  other 
vital  war  materials,”  according  to 
Vf.  K.  Whiteford,  president,  in  a  mes¬ 
sage  to  shareholders  in  connection 
with  current  dividend  payments. 

“While  the  Clarkson  refinery  re¬ 
presents  a  major  undertaking  to  meet 
the  expanding  war  demands  for  pe¬ 
troleum  products,”  ‘‘your  company 
also  has  installed  new  equipment  at 
Its  other  refineries  in  order  to  still 
further  augment  production  for  mili¬ 
tary  purposes.  In  addition,  handling 
lacilities  at  many  points  have  been 
enlarged  to  speed  the  flow  of  these 
essential  products. 

"At  the  cessation  of  hostilities,  the 
adaptation  of  the  Clarkson  refinery 
and  of  our  other  plants  to  the  manu¬ 
facture  of  peacerime  products  will 
contribute  an  Important  part  toward  j 
Canada’s  industrial  future." 


ZuT  t&CH,  ? 


for  goods  and  services  that  arc  not  obtainable 
now.  They  will  help  to  shorten  the  war  and 
reduce  your  future  taxes.  They  will  help  to  save 
lives  .  .  •  maybe  the  lives  of  yoiu-  relatives  or 
friends.  Victory  Bonds  help  to  prevent  inflation 
and  consequent  shrinking  of  your  true  financial 
reserves. 

Victory  Bonds  in  general  w  ill  create  a  pool 
of  buying  power  that  will  assure  a  ready  market 
for  your  postwar  peacetime  products.  That 
market  will  assure  employmeul  and,  therefore, 
the  continuation  of  buying  power  and  the 
preservation  of  your  market. 

The  best  investmeul  that  any  Canadian  can 
make  today  is  an  investmeul  iu  early  victory. 

Get  ready  now  to  do  your  part,  to  iufluciice 
your  company  to  do  its  part,  and  organize  your 
employees  to  do  their  part— all  they  cau  do  for 
the  Fifth  Victory  Loan. 


Victory  for  our  forces?  Certainly,  but  when 
would  you  have  victory?  Are  you  one  of  those 
who  have  been  discounting  victory  like  a  de¬ 
clared  dividend?  Every  added  day  of  war  costs 
many  Canadian  lives  and  millions  of  Canadian 
dollars.  Now  is  the  time  that  YOU  can  cut  off 
extra  days  of  war . . .  save  those  lives,  those  dollars. 

As  a  man  of  influence  and  leadership,  your 
attitude  and  your  actions  in  the  common  war 
effort  go  far  to  determine  the  power  of  Canada's 
total  effort.  The  saving  of  lives  and  money  .  .  . 
YOUR  MONEY . . .  depends  on  how  you  support 
or  fail  to  support  the  next  Victory  Loan. 

What  a  svccBssful  Victory  loan 
will  mean  to  you 

Your  personal  investment  in  Victory  Bonds  will 
build  for  you  a  liquid financial  reserve.  Victory 
Bonds  will  assure  you  of  postwar  buying  power 


Nova  Scotia  Apples 

For  British  Market 


Halifax.  —  It.  has  been  announced 
by  R.  J.  Leslie,  general  nianager  of 
the  Nova  Scotia  Apple  Board,  that 
shipments  of  fresh-packed  provincial 
apples  will  again  be  made,  this  fall, 
to  the  United  Kingdom,  after  a  two 
j-ears  period  of  non  shipment  due  to 
the  lack  of  space  on  ships. 

The  amount  to  be  shipped  is  not 
to  be  in  excess  of  150,000  barrels  and 
this  represents  some  ten  per  cent  of 
the  annual  export  of  around  1,500,- 
000  barrels  in  the  decade  1928-38. 

It.  it.  however,  more  by  50,000  bar- 
jfel.s  than  the  quantity  sent  to  Great 
Britain  in  1941  when,  duo  to  the 
crisis  in  the  shipping  situation  at 
that  time,  space  ivas  curtailed  to 
such  an  extent  that  shipments  had 
to  be  abandoned. 
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Iff involved  in  European  polities,  any  sharp  difference 
If  tltSltlCliU  ISLliHKS  of  opinion  is  very  unlikely  to  interrupt  the  close 

^  EsTAUMsiiEii  lau  working  arrangement  that  is  now  in  evidence, 

riibiisiicci  E^cry  IT.  i..y  ni  rs:  Not.,  r,n,o  St.  WMt.  Montm.1.  Success  of  the  Moscow  conference  which,  if  entered 

■  by  Tho  jiontreal  Financial  Times  Publishing  Company,  into  by  all  parties  in  a  spirit  of  Compromise,  should 

be  attained  will  clear  the  way  for  an  eventual  solu- 
■  tion  of  the  post  war  ])roblems  in  Europe. 

R.  EMMET  COX  Publiihtr  Meanwhile,  however,  the  greater  vigilance  should 

J.  W.  TYSON  -----  Editor  end  Manager  maintained  against  attempts — fortunately  grow- 
A.  R.  W.  YOUNG  -----  News  Editor  steadily  weaker — to  interfere  with  the  British- 
“  U.S.  rapprochement  on  which  the  fate  of  the  world 


ESIAUI.ISUEII  lau 


“Public  Relations — The  Reagent  25  years  ago 

^  From  the  Files  of  The  Financial  Time, 

I  I'T  1^1  1  C!  1  Lieut.-Col. 

V  J  X  I  J  LXOxX  XI^OO  Gerald  W.  Birks  have  been  elected 

directors  of  the  Crown  Trust  Com* 
pany. 


R.  EMMET  COX 
J.  W.  TYSON  - 
A.  R.  W.  YOUNG 


-  -  -  Publifhor 

-  Editor  end  Manager 

-  -  News  Editor 


By  HERBERT  H.  LANK, 

Vice-president  of  Canadian  Industries,  From  an  Address  Delivered  to  the  Advei  tLsing  stupenoous  total  of  over  $90,« 

and  Sales  Executive  Club  of  Montreal.  OOO.OIX)  worth  of  meat  and  dairy  pro- 

SUB'^CRIPTION  PRICE:  In  Canada,  $3.00  a  year;  ,ipnpna'/mdnv  REGARDLESS  of  the  aspect  which  lift  was  terrific.  This  same  technique  examined,  measured  and  Mized  a  re-  .j" 

SI  75  for  six  months  In  GreaTBritain  $3.00  a  yea^  ‘«day.  ^^uld  seem  to  hold  the  greatest  in-  of  adding  a  bit  of  dignity  to  the  c<«t  levant  opportunity  for  reg^tering  his  by  the  British  authorities  m  the  past 

r-nnnriian  fi.nris  Tn  thp  ll.nited  States  $3.50  a  vear:  -  terest,  no  company  or  group  can  menial  of  tasks  gives  results  outside  message  and_  rendering  his  service  J  a  . 

S'’ 00  for  six  months  Foreign  subscriptions,  $5.00  r  •  •  ¥  D  I  A  j  u  evolve  a  satisfactory  code  of  public  the  factory  just  as  much  as  it  does  but  I  go  farther  and  say  that  rele- 

fvi  fnr  siv  months  ^  Crisis  Ill  PuId  And  Paper  relations  unless  it  has  developed  a  in  the  factory.  The  change  in  name  vant  oppoi't  uni  ties  should  not  only  For  the  year  ending  September  30, 

a  jcar,  ijo.uu  lor  six  momn  .  AIONTRKAI  this  wppW  the  nrexi.lonf  of  Ihe  ®bicere  interest  in  the  public  welfare  in  this  particular  case  was  as  much  be  seized,  they  should  be  ferretted  out  1917,  profits  of  the  Dominion  Glass 

ADVERTISING  Rate  Cards  on  application  at  all  our  inis  wcck,  inc  prcsiucni  oi  me  community,  combined  with  an  appreciated  by  the  worker’s  wl/e  and  by  every  member  of  the  company's  Company  were  $487,500,  which  was 


offices  or  from  any  responsible  Advertising  Agency.  »-anadian  Pulp  anil  Paper  Association  warned  that  adequate  effort  to  serve  it.  If,  mo-  family  as  by  the  worker  himself.  public  relations  organization  which,  an  increase  of  $33,000  compared  with 
r-ARTV  ADTiRF^ts-  “Fin t imcs" •  w  u  Code  industry  he  rcprc.scnts,  greatest  source  of  for-  mentarily,  you  sliould  like’ to ’serve  Opportunities  for  the  application  I  feel.  Includes  every  employee  of  the  the  preceding  year. 

HeId  OFFKE,  MonSarLiicasto  2136^, -Ai.  De.  .iBi.  oachanga  for  the  Dominion  nn.l  avcil  np  mnon«  but  IM  that  yon  nr.  not  a  Ira,  of  tl*  ,“»r,r.:7wi!T5,n’^a'’£  m^rraiy.STnnoSnltrSoliS  , 

«  rp'r^rSis'ss  K  Tairop'^  s  rM7uf;-riLi 


J.  L.  Agnew,  formerly  general 
superintendent  of  the  Canadian  Cop- 


.  _ J  •  .  ....  aatri.aaaiot. o  w ajj  ui  lAiuiiiuuii;  lui  mc  n.—t,  - - — - -  - -  7  .  ,  ,  ,  j  .  -  ..  supciiii leiiueni,  ot  xne  x-anaoian  «^on- 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  nicnts  and  capital  investment,  is  facing  a  manpower  future  more  than  you  will  be  able  portunities  of  thU  type  in  your  own  back-slappmg  is  excluded  from  re-  p^j,  company,  has  been  appointed 


Business  and  Editorial  offices;  24  King  Street,  crisis  so  serious  that  the  next  few  weeks  may  make  to  deliver.  organization  if  you  were  to  Iwk  for  levant”.  4,  ^  j.  vice-president  of  the  International 

West.  Telephone;  EL.  7204.  or  mar  it  permanently.  That  Mr.  Howard  Smith  was  If  there  is  one  lesson  I  have  learned  fb«m.  -  ,,  .  ^  .g-.  Nickel  Company  of  Canada,  and  gen- 

LONDON,  ENG.:  95  Bishopsgate,  E  C.  2,  Davies  &  Co.,  serious  in  his  warning  no  one  can  doubt.  The  dark  bi  doing  business  in  many  climes  and  long  reo^niLd  by  Bell  Telephone  report  “The  working  manager  of  the  mining  and 

Representatives.  '  picture  which  he  painted  has  been  projected  on  ‘“ZTe"  SstrW  Sity  engineer^  In  f 5  foie  m^t  be  tho^iughly  trained  in  divisioji^he  company. 

- — -  the  canvas  before  our  eyes  for  the  past  vear  and  the  quently  tempted  to  adopt  a  ’’ie  to  they  find  to  this  additional  field  a  meeting  and  dealing  properly  with 

Dannia,!  In  »a  Inlaraala  «/  'fe  valna  ,0  Cnnndn  ofll,  „„lp  and  p.apar' Indnalry  I,  ?ha  a  J- 'thaS  Slnl®  ara  Siting  .^n  Sm-aTW™  ma  ™  ,'ndmg  S 

/n  f/ie  ^e/ie/  //lonhe  f„l,  .  recognized.  He  calls  upon  the  government-  entirely  too  much  of  this  theme  today  ^^to  sSto  fhe  M^San  intog  aS  m^l^n<^  Srif  the  re-  1918.  reports  profits  of  $1,955^  or 

nmy  .hing  l,a  conid  d^-lo  help  solve  ,ha  “  !e„7  “7“  tS-Sf A»™Sa 'Sinria^'T 'r  i"iTSa”j:S?i^-rno7iy  -due-  “r, 


vice-president  of  the  International 
Nickel  Company  of  Canada,  and  gen- 


L";,  Tin-  ■vr',??- , "S  t".  '"i  r'-r™-: 

diistrif  and  the  development  of  oiir  resources,  only  thing  he  rould  do  to  help  soI\e  the 


I  problcnio 


fire.  Too  many  governments  and  too 
many  "promLssrs”  would  have  us  be- 


MONTREaVL,  FRIDAY,  OCTOBER  8,  1943 


Of  its  many  war  headaches  the  manpower  prob-  heve  that  as  soon  as  the  war  is  oyer, 


there  are  three  fatal  off-the-job  ac-  ing  working  hours’'  or  “while  on  com-  vious  year  i.e.,  1917.  After  deducting 
cidents  to  every  two  fatal  on-the-job  pany  business”.  It  implies  that  it  is  preferred  dividend  there  remains 
accidents.  That  is  why  the  industrial  really  a  job  which  should  be  done  available  for  J:he  common  stock  the 


I  lorn  undoubtedly  has  been  the  worst  that  the  gov-  »Seen and engineers  attempt  to  carry  outside  of  working  hours  as  well  as  sum  of  $1815,414,  or  over  72^.  p.c. 


,  ,  ,  .  ,  -  -  °  hifhprf.rt  iinc<»OM  craHtrofe  anH  PAnvaTi-  saie&y  eilgUieers  I.U  MAiiy  uuuaiuc  vx  wvAivAAift  AAV/AA*«  ««  nwA* 

ernment  has  had.  frying  to  make  two  and  two  adfl  fen^^ade  of  licht  mltJls  ^heir  safety  message  to  the  workers'  during  working  hours. 

Post* War  Industrial  Competition  up  to  six  is  a  discouraging  t.ask.  The  Pulp  and  and  coal  air  and  water  I  hone  that  home,  to  his  famUy.  In  looktog  be-  In  this  regard  I  should  like  to  re- 

.  ,  •  .u  Paper  head  however,  docs  not  ask  the  impossible  th^e  r^’h  momLs  of  t’htoas^uic^^^  yond  his  local  plant  ai  the  place  at  late  a  personal  experience.  A  few  Lt.-Col.  C.  C.  Ballantyno.  has  just 

s.\UIAN  industry  IS  playing  Its  full  part  in  the  „  ^7  ^  ®  J  tf kp  which  to  register  the  safety  message  years  ago  whUe  living  in  Buenos  been  added  to  the  board  of  the  Royal 

That  is  convincinglv  shown  in  an  article  in  suggest  diversion  of  manpower  from  public  relations  job.  Aires,  where  the  telephone  service  is  Trust  Company.  He  is  Minister  of 

ssue  bv  K.  P.  L.  Lane,  president.  Canadian  the  armed  services  or  from  war  production  to  pulp-  (7h£e  ”promLy-.  incidem  Certainly  one  could  not  hope  to  de-  -  J  Marine  and  Fisheries  in  the  Union 

:  .t  .  .  >  If  ..  -navav-ri  a.f  ,.  i,i..i,  "ood  cutting.  He  does,  however,  submit  two  .sug-  fnllv  are  not  limited  to  commercial  lect  a  more  fertile  field  for  a  friendly,  socially  with  several  telephone  com-  Government,  vice-president .  of  th» 


for  the  year. 


CAN.MH.W  industry  is  jilaying  its  full  part  in  the 
war.  Tliat  is  convincingly  shown  in  an  article  in 
this  issue  by  K.  1’.  L.  Lane,  president,  Canadian 
Manufacturers’  .\s.sociation.  It  is  a  record  of  whicli 
Canadian  luaiinfaciurcrs  can  be  proud.  2\nd  it  is  a 


the  armed  services  or  from  war  production  to  pulp-  f:  ^  "  L  ,,  ,  ® 

,  ...  ,,  ,  ,  ....  wash.  (These  ‘promisers  ,  inciden- 

wood  cutting.  He  does,  however,  submit  two  .sug-  tally,  are  not  limited  to  commercial 
gestions  which  might  reasonably  be  followed  out,  circles). 


record ‘of  wdiicli  all  Canadians  can  be  proud-for  T'^  of  internees  and  prisoners  of  war  in  ^ 


-.1  !•  f  .  •  ,1  woods  and  a  change  in  National  Selective  Service  mentality  prefers  to  accept  people 

the  per  capita  production  for  war  is  higher  tlian  i*,  ii  uir  ,  't*  and  institutions  as  ail  ccod  or  all 

.  regulations  winch  would  enable  farmers  to  assist  in  ^  iiu>uiunoiis  <ts  au  gcoa  or  an 


Certainly  one  could  not  hope  to  de-  excellent,  I  had  (xcasion  to  mingle  Marine  and  Fisheries  in  the  Union 
lect  a  more  fertile' field  for  a  friendly,  socially  with  several  telephone  com-  Government,  vice-president .  of  the 
helpful  message  or  service  than  that  pany  officials.  Much  to  my  annoy-  Sherwin-Williams  Company,  and  a 
offered  by  the  interested,  and  asso-  anoe  I  noted  that  guests  and  host  director  of  the  itlerchants  Bank, 
dated  family  unit.  alike  seemed  to  take  the  presence  of  Canada  Cement  Co.  Ltd.,  and  Can* 

The  nature  of  most  of  our  busi-  these  officials  at  a  dinner  party  as  adian  Explosives  Company. 


th.it  of  any  other  country. 

Nor  liavc  tlicrc  born  charges  that  Canadian  indus-  farmers.  average  mentalities  form  their  im-  ‘ban  on  the  premises,  we  nave  seen 

try  is  profiling  unduly  in  this  war-time  perform-  emergenev  in  which  the  government  pressions  of  institutions  from  the  that  the  safety  engineer  has  detected, 

ancc.  To  the  contrary,  the  observation  of  most  man-  demon-strate  its  willingness  to  cut  througb  red  contacts  enjoyed  with  the  em-  - — - 

iifaclnrcrs  of  war  materials  that  they  arc  “working  jj  ■  ‘  Ottawa  to  seize  it.  t£^  E^h"7nd^7verJ  onforvnnr  FOTTOPTA 

for  the  government’’  lias  not  hen  widely  combatted.  -  SoyJS^VmJrd^Jely'^S  t.  U  L  i  U  K  i 

Not  only  are  prices  closely  regulated  in  relation  to  »  •  ,I  WL  .  R  *  -  contribute  to  the  general  impres-  — - - - 

costs,  but  tlu’iT  arc  excess  jirofits  and  other  taxes  IrOVemnieilt  in  Hie  Wneal  DUSlueSis  sion  that  your  company  makes. 'There  Pinks  and  “Pinks” 


bad  mS  tor  tome  and"  u^- 

^  iation.c  t.ake  niace  off  the  oremises  bers.  anonymous  calls  and  static  be 


wood  cutting  without  endangering  their  PTcfcrrcd  fortunately  for  others  these  samc  r^*'*®”^  premises 


A.  W.  McLimont  has  just  complet- 


than  on  the  premises.  We  have  seen  tween  New  York,  London  and  Buenos  ^  office  as  general 


Continued  on  Page  9. 


EDITORIAL  FORUM 


for  the  government’’  lias  not  hen  widely  combatted.  -  mploy^ris  mVt  d^ ^  gS  i:-  i  X  XX  *  «  A.  X’  w  x,a 

Not  only  are  prices  closely  regulated  in  relation  to  »  •  ,I  WL  .  H  *  -  contribute  to  the  general  impres-  - - - - - - 

costs,  but  tlu’iT  arc  excess  jirofits  and  other  taxes  IrOvemnieilt  in  Hie  Wneal  DUSiness  sion  that  your  company  makes. 'There  Pinks  and  “Pinks”  paganda  sheet,  no  matter  how  sonor- 

wliich.  in  most  cases,  have  largely,  if  not  entirely,  I'OR  A  SECOND  time  in  the  history  of  Western  is  oo  Question  about  this.  It  is  merely  ,  .  .  ..pjnt.  Dominate  imposing  may  be  its  title. 

.I-  •  1-1  «i,  a  question  of  whether  he  or  she  will  uorninaie  wh^n  governments  have  made  a  dis- 

takeii  up  tiic  increases  in  earnings  wliicli  are  the  Canadas  wheat  industry  the  .suspension  of  trading  create  a  favorable  atmosphere  or  un-  Salmon  Run  on  Coast,”  as  stated  in  Anguished  success  of  statescraft 

result  of  production  expanded  to  capacity — and  on  the  Winnipeg  (irain  Exchange  has  indicated  that  favorable  atmosphere  for  j’our  mes-  week’s,  issue  of  the  Financial  jf,g;^  primary  problems  will  be 

capacity  has  Jiecn  increased  by  tho  conslrnction  of  a  highly  organized  and  efficient  marketing  systc.m  sages  and  tor  your  products.  solved.  Until  that  day  perhaps  they 


Pinks  and  “Pinks”  paganda  sheet,  no  matter  how  sonor-  electric 

,  ..  ..r,.  ,  .  .  ous  or  imposing  may  be  its  title,  patrons. 

The  fact  that  Pinks  Dominate  governments  have  made  a  dis-  ______ 

Salmon  Run  on  Coast,  ’  as  stated  in  fingulshed  success  of  statescraft  i  I 


manager  of  the  Winnipeg  Electric 
Company,  to  the  course  of  which  he 
made  himself  extremely  popular 
with  the  Winnipeg  public  and  has 
introduced  with  success  the  policy 
of  distributing  a  weekly  bulletin  on 
electric  railway  affairs  to  the 


SCRAP  BOOK 


time  role,  .nnd  llicre  have  been  few  complaint.s  pension  may  be  for  a  considerable  period  but,  as  choose  the  A.  T.  &  T.  annual  report  ^'^^ucial  Times.  Well-Protected  Tenant 

about  tlic  licavv  tax  burdens  resulting  from  a  pay-  the  Winnipeg  Free  Press  emphasises;  “It  will  be  1903.  It  reads  “an  essential  obli-  „  •wfnnrt.oi*  rr  xx-ith 

as-you-go  policy  which  it  ,s  generally  accepted  has  the  course  of  wisdom  for  the  government  to  regard  operating  companies  with  Germany  began  the  war  with  a  extraordinary  safeguards.  The  own- 

been  cx'.ondrd  to  a  jicrliaiis  dangerous  limit,  there  the  present  suspension  as  somethin, g  temporary  also  which  it  is  associated  is  to  use  every  first  line  strength  of  2,500  bombers,  er  of  a  house  may  have  skimped  and 


No  Wonder 


yet. — ^Victoria  Colonist.  You  See !  It  s  Simple 

-  Seeking  information  on  what  fac* 

Well-Protected  Tenant  tor  or  combination  of  factors  contri¬ 
bute  to  cold  weather,  a  reporter  called 
Tenants  are  surrounded  with  ^n  office  of  the  U.S.  Weather  Bu- 
draordlnary  safeguards.  The  own-  ^eau  a  few  da^s  ago. 
of  a  house  may  have  skimped  and  “What  makes  a  winter  cold?”  h« 


been  warnings  from  bn.':incss  leaders  and  — the  addition  of  one  more  war-time  control  ac-  effort  to  give  their  patrons  the  best  three  and  a  half  times  as  many  as  to  buy  it,  as  an  investment 


enterprises  w  ith  sufficient  reserves  to  lake  care  o  sible  .  and  quality,  and  must  be  instiled  beginning  of  the  war  w'as  about  1.500  theoretical.  He  cannot  raise  the  spired  reply;  “Low  temperatures.”  — 

post-war  adjustments  may  seriously  add  to  the  ]  he  trading  machinery  that  is  the  N\innipeg  Grain  under  the  most  favorable  conditions”,  —about  the  number  that  Britain  and  rent  or  turn  out  a  tenant  vvitn^t  Exchange 

problems  which  will  have  to  be  fared  at  that  time.  Exchange  is  the  outgrowth  of  many  years  of  experi-  And  here  is  the  new  thinking  of  1903  Prance  had.  tVith  the  fall  of  France,  permi^ion  of  the  rental  b^d.  He  - 

It  would  be  foolisli  to  assume  that  the  end  of  tlie  cnee  and  it  has  been  developed  to’ provide  efficient  I  particularly  to  note:  Britain  was  left  at  a  great  disadvan-  may  find  that  And  They  Pay  for  It 

"■y  7  -  I . .  “  '»  '...Mo  ovKion,  ,hc  i„  ,he  h.,orcs,s  ol  pioC.cc,-,,  „„d  SlLS”  S."  S  SirweS’S.f  .Hi  S  rtif'l  S.  b«  J  „„ 

tifle  h.-is  turned  to  an  extent  that  anything  can  wlicthcr  the  latter  be  at  home  or  abroad.  Particu-  tog  not  only  the  telephone  operators  budding  at  least  seven  Hetokels  tor  owner  is  helpless.  Even  u'e  sale  the  tempers  of 

lie.lipen  now”,  and  it  would  be  equally  foolish  to  larly  because  of  short  selling,  or  hedging— by  which  who  come  into  contact  with  the  pub-  every  British  ■Wellington.  No  wonder  o.f  rented  property  is  gos-erned  by  sniall-town  editors  who  find  it  neces- 

ignorc  jiost-war  jiroblcms  until  the  viclorv  bells  millers  and  other  consumers  protect  themselves  aU  those  upon  whom  is  im-  the  Germans  were  surprised  that  they  ^fSid  restrictions  so  ar  as  po^es-  draft  high  school  boys  to 

I'i've  rung.  ’  against  price  fluctuations-llierc  have  been  recur-  win  the  Battle  of  Britain  to 


P--  nuctuations-llierc  have  been  recur-  ^t^^rdT^and  Tmrr  of  ^ 

Wliat  makes  this  tnxation  problem  of  particular  ring  charges  that  it  is  a  “gambling’  rather  than  a  the  public  tor  its  use  must  be  thor-  reckon  with  the  spirit  of  the  R.A.F.  restrictive,  to  w-ar  conditions,  oui 

eoneern  fo  Ganada  is  fliat  .\mcrican  industry  h;is  marketing  institution.  But  through  several  exhaus-  oughly  trained,  as  well  to  the  practi-  — Ottawa  Citizen  the  necessity  for  them  does  not  ma^e  Qj^g  these  neophytes  was  set- 

not  vet  been  called  uiion  to  bear  anything  like  such  live  investigations  there  never  has  been  submitted  cal  Part  of  their  work  -  in  meeting  -  A^nd^m'^when^we°read"of  tenant 

,  ,  ,  1  ,  •  i_  •  .  .  -J  ,  ,11  Tu  and  dealing  properly  With  the  public  ’.  r’rkmrmlarww  Vixfinir  when  we  reaa  oi  a  leaaui,  )  American  the  other  day.  The 

a  heavy  burden- -and  Amcncan  business  is  protest-  any  evidence  to  support  such  charges.  The  repu-  jjere  we  sto  how  forty  years  ago  L^ompulsory  Voting  being  evicted  we  try  to  restrain  our  ^.^^py  -u-inch  of  white 

ing  against  fnrilier  increases  in  the  schedules.  M'e  tation  of  the  exchange  and  its  members  for  honest  there  began  to  emerge  the  recogni-  .  advocates  of  compulsory  vot-  tears,  remember  that  the  woes  are  gp^gg  ^11  around.” 

find  the  First  National  Bank  of  Boston  declaring:  trading  .stands  high  today  as  it  has  always  stood  tion  of  employees  —  all  employees—  utterly  ignore  the  fact  that  v'oting  not  ail  on  the  one  side,  and  realize  “What’s  white  space?”  asked  the 

“It  is  higlilv  imtiortant  lhat  no  steps  be  taken  that  despite  the  agitations  of  ils  politically  inspired  valuable  media  for  public  rela-  j|ctual  act^C^moul^n^can^te  exer*  Fl7m^^Ottawa^"journal  ° 

.  1  .  .  1  Uons.  And  today  we  see  the  results  ■‘cctuai  act.  Lompuision  can  be  exer-  From  Ottawa  Journal.  tendent,  who  took  the  coimt,  almost. 

will  chill  the  initiative  and  enterprise  which  have  critics.  _  uniforitoy  good  reputation  cised  with  respect  to  the  phs'sical  act  -  Editor  &  Publislier. 

been  resiionsihle  for  our  great  economic  progress”.  However,  war  conditions  have  the  effect  of  up-  which  the  Bell  System  enjo3'S.  —the  marktog  of  the  ballot.  It  can  Diernitv  _ 

If  is  inovilahle,  despite  the  honeful  expressions  of  setting  normal  values  and  disrupting  shipping  facil-  4*  4*  not  be  exercised  with  respect  to  the  UOl.  lew  s  y  xT„f„„,o’o  r’omrwutnaM 

international  amity  to  follow  the  xvar,  that  there  ities.  Not  only  is  victory  the  first  consideration  The  "personnel”  concept  Is  what  la  h’s  iMature  S  Uamouiiage 

,vM,  hc  Kc,  ,.o,„„omion  in  H.e  n.J.kc,,  in  depi.e  ,hn  cos,  ,hc  ,,co,.,cs  sv.c  ridden  m^dSad* ”f  tre‘\ S,  Sr.lireTvXrS  nSfm’ aIS  cS, 

the  produels  of  industry  arc  sold.  In  that  eompcti-  countries,  as  well  as  our  uniformed  forces,  have  to  Motors  Corporation  and  one  of  our  that  the  physical  act  is  per-  gj  wholesale  dismissals  of  his  pre-  fg^ces,  a  small  detachment  of  Amerl- 

tion  file  cost  of  production  will  dominate  price  and  be  provided  for  through  government  expenditures  clearest  thinkers,  calls  the  fourth  fo™ad?  The  voter  w'ho  can  not  decessors’  appointees,  has  added  tn  gg^^  soldiers  was  surprised  one  night 

jirieo.  as  always,  will  decide  who  gels  the  business,  rather  lhan  through  the  normal  operation  of  the  dimension  of  public  relations  —  that  a  choice  and  so  refrai^  from  ggg^j  ggj,gg  ^i^g  dignity  of  an  attempt  jjy  a  German  scouting  party.  A  Negro 

If  is  important,  therefore,  that  Canadian  indn.stry  law  of  supply  and  demand  with  prices  decided  on  the  responsibility  for  J  «  le^  d^^no  harnn  ^  soldier  clad  to  w-hito  pajamas^- 

.  I  ;  ,  ,11,  T  ,  ,  •  ,  public  relations  thinking  throughout  can  not  maxe  a  cnoice  out  jj^gg  gf  Quebec.  In  .Quebec  city  and  appeared  with  muraculous  sudden- 

.siioiihl  not  he  liandieapiieil  by  taxation  or  by  short-  by  seller  and  buyer.  Liulcr  such  eircumstanccs  the  company,  enlisting  the  accept-  ''o^es,  nevertheless,  because  he  has  Montreal  to  confer  with  Premier  ne^. 

a.ge  of  necessary  capital  if  it  is  to  continue  healthy  .speculative  activities  in  the  handling  of  such  sur-  anco,  the  understanding,  the  en-  tp,  adds  nothing  of  value  to  the  elec-  Qgdbout  and  his  ministers,  he  s.ijv:  “What  did  you  do?”  he  ■was  later 

oiieration  —  and  insure  employment — in  competition  pluses  as  may  he  available  might  easily  result  in  chusiasm  of  every  man  and  woman  7  participates,  and  ,.^y  pm-posg  tn  coming  to  Quebec  asked. 

with  otiicr  industrial  countries,  and  particularly  false  prices  w  hich  would  prove  an  inflationary  fac-  to  toe  employ  of  the  company.  ^  ®  ®  amage.  ancouver  ^g  discuss  our  mutual  problems,  “Easy,”  replied  the  black  ^y.  ‘  De 

thf.  r,iiio,i  yi..(,.x  .  I  .  11  1.  •  I  ..  4-  recognition  of  the  value  of  “^o^rnce  having  particular  regard  to  the  ncce-j-  good  Lawd  done  gimme  de  bes  cam- 

fhe  L  lilted  Stales.  tor  and  eventually  result  m  a  dangerous  reaction,  the  individual  employee  as  a  public  -  sity  foi-  collaboration  to  post-war  niyfladge  to  the  world.  When  dem 

- That  is  the  justification  for  the  action  which  the  relations  medium  includes,  of  course,  GoV'ernmental  Newspapers  plans  to  which  our  Interests  coincide.”  Nazis  popped  up,  I  dropt  dem  paja- 

r,"  .'1-1,  1--.  .  .  -nrT  1  ,  •  .11.  government  has  taken.  But  wc  are  convinced  that  ^  ^ull  recognition  of  the  need  for  A  commentator  in  a  Mainland  Had  there  been  more  of  this  spirit  mas  right  where  I  stood  and  lamme4 


tendent,  who  took  the  coimt,  almost. 
Editor  &  Publislier. 

Nature’s  Camouflage 


the  L'niled  Slates. 


First  Things  First  in  World  Rebuilding 


tion  m  which  he  participates,  and  ,.j^y  pm-posg  tn  coming  to  Quebec  asked. 

^y  do  untold  damage.  Vancouver  ^g  (jj^cuss  our  mutual  problems,  “Easy,”  replied  the  black  boy.  “Dd 

Province  having  particular  regard  to  the  ncce,,:-  gg^d  Lawd  done  gimme  de  bes  cam- 

sity  for  collaboration  to  post-war  myfladge  to  the  world.  Wlien  dem 

Governmental  Newspapers  plans  in  which  our  interests  coincide.”  Nazis  popped  up,  I  dropt  dem  paja- 

A  commentator  in  a  Mainland  Had  there  been  more  of  this  spirit  mas  right  where  I  stood  and  lamme4 


under  normal  conditions  marketing  bv  the  govern-  ^''toiing  the  respect  of  and  showing  journal  envisions  the  day  when  there  to  the  government  of  Ontario  during  for  de  shelter  to  ma  birthday  clo’es. 

”  resoer^t  for  the  indivirfiifll  vc  q  +V»n  rxocf  Aifrht  Vpa.r«?.  a.  lot.  of  trouble  _ Wall  Rt.rppt.  Journal 


Announcement  of  plans  for  toe  forllieoming  tri-  ment-in volving  the  use' of  the  taxpavers’  money-  pX'exImnl?"  ^  Socialist  governments  in  P^t  eighty  -Wall  Street  Journal 

,  .,r  •  Af  1  I  i  I  r  I  s  it  .  .  •  .  .  .  .  .  Millie  example.  various  parts  of  Canada  and  gov*  and  bitterness  would  nave  Doen  - 

p.iitite  lonferenec  in  -Moscow  lias  added  fuel  to  the  ,s  no  satisfactory  suhslitutc  for  open  competition  in  South  of  the  Rio  Grande  the  work-  einment-owned  newspap^  to  carry  avoided.  Instead,  and  most  imfortun-  Tatnin  Tea 

controversy  regarding  the  comparative  advantages,  niaintaining  healthy  relations  between  producer  ers  in  a  certain  textile  industry  had  their  message  to  the  people.  Well,  ately,  we  had  government  dictated 

in  post  war  world  reeonstrnetion  plans,  of  a  I'.S.-  nnd  consumer.  Therefore  not  only  should  restrie-  been  called  “peones”  and  Alberta  under  a  Social  Credit  Admin-  by  public  and  private  vendettas,  and  The  W.C.T.U.  is  plugging  catnip 

British  Commonwealtli  assoeialion  or  a  concert  ot  fion,:  he  removed  nf  the  enriie,:)  iio«sihle  moment  “obreros”,  that  is,  the  lowest  categor-  istrallon  tried  that.  It  w-as  not  a  invariably  accompanied  by  vulgarity,  tea.  The  director  of  its  department 

Jorid  I  conccii  o  tions  be  remoicd  at  the  earliest  po.ssible  moment,  gj  distinguished  success.  The  fact  is  In  his  effort  to  restore  dignity,  the  of  non-alcoholic  fruit  products  served 

VOIKI  nations.  J  tic  liitility  of  any  such  discussion  but,  as  far  as  possible  the  organization  of  the  Ex-  American  manufacturer  to  buUd  his  that  if  a  newspaper  ever  confines  public  respect  which  government  catnip  to  the  executive  committee 

is  plainly  indicated  by  recent  developments  in  change  should  be  maintained  and  employed  by  the  factory  but  he  called  these  wage  itself  to  one  expression  of  life  to  must  have  if  it  is  to  enjoy  confidence,  and  announced:  “For  dark  hours,  we 

Europe.  Even  to  the  tvro  in  world  politics,  it  would  government,  rather  than  that  a  new  bureaucratic  “operarios”,  that  is,  opera-  the  neglect  of  all  others  it  ceases  to  Col.  Drew  is  to  be  commended.  —  recommend  a  cup  of  catnip.  It’s  * 

appear  evident  flint  any  effective  world  concert  will  machine  should  he  set  up.  nothing  but  the  be  a  newspaper  and  becomes  a  pro- 1  Ottawa  Journal.  7^i«e^%?toe”snirit. 

depend  upon  a  firm  working  agreement  between  _  — - -  Statues  and  poems  and  plays  and 

the  Anglo  Saxon  nations — with  the  friendship  and  ^  m  ^  novels  and  essays  and  paintings  and 

goodwill  of  Bu.ssia  a  iicce.ssarv  ingredient.  Cuft  Comments  OH  Current  EventS  J  ^  _ _  ^  _L  ^  ^  produced  about  it 

,„c.  co.„„r,es-c„on„- 3n„  I - 1  ^81(16  btOYlCS  OT  1116  0^661  S o5r.S%°.U'' I.’LnSn"! 

enciin  occupied  conditions  arc  certain  to  be  cha-  Seems  like  the  time  is  approaching  to  “talk  tur-  #  the  virtue  of  wit,  and  made  the  com- 

otie  for  some  considerable  time  after  Ihc  conflict  is  tey’>  to  Turkey.  .  pany  of  the  unwitty  appear  less  en- 

ended.  Tlie  emergence  of  responsible  democratic  »  »  a,  „  ..u-,  j-  durable  tlian  had  at  first  been 

I.nvpfniiipn*  ill  fn.-, If. I  I  p  ,  r  .1  p  rp.  ,  .  .  .  ,  „  .  boosters  for  I  the  Dominion,  and  the  splendid  type  I  welfare  and  chanty  drives  have  thought.  What  has  — catnip  tea? 

goecinnicnt  in  (icimain,  Itab,  .md  most  of  the  The  trouble  with  a  democracy  is  that  the  major-  Montreal  and  the  Province  of  Que-  of  manhood  that  was  developed  in  certainly  met  with  a  wonderful  re-  come  ladies-  drunk  or  sober. 


Curt  Comments  on  Current  Events 


Seems  like  the  time  is  approaching  to  “talk  tur- 


Inside  Stories  of  the  Street 


.satellite  countries  is  not  going  to  he  a  matter  of  Ry”  is  made  up  of  very  human  (and  primarily  and 
weeks,  or  even  months,  nor  is  it  going  to  he  instinctively  selfish)  individuals, 
achieved  without  considerable  internal  disorder,  ^  4. 


„„  1  .  ,  ,,  ,  ,  ,  ,  ,  ....  V  Mount  Royal  greater  part  of  the  year, 

and  iirohahly  bloodshed,  (.oiiditions  seem  likely  to  Newspaper  heading; — “Strong,  Critical  Press  Club  on  Sherbrooke  Street  West,  _ _ 

he  little,  if  any,  better  in  oceiipicd  countries  such  Vital,  Bracken  Holds.”  But  the  British  Information  ®ud  is  made  up  of  Sir  Montagu  Hundreds  of  the  boys  on  toe  local 


bee  can  be  seen  to-  different  parts  of  the  country  due  ception,  and  reflects  great  credit  on  ^ot  make  ourselves  ridiculous.— 
GREAT  TEAM  gether  almost  daily  to  the  invigorating  weather  condi-  toe  generosity  of  Montreal  firms  and  Louis  Post-Dispatch 

OF  BOOSTERS  in  toe  viciniity  of  tions  that  prevailed  during  the  families.  - - -  '  _ 

the  Mount  Royal  greater  part  of  the  year.  For  many  years  past  the  stocks  of  xt  ir  t  j 


breweries  and  distilleries  have  been 
popular  on  the  Mont- 


News  From  London 

A  Canadian  officer  spending  a  re- 


fis  1- ranee.  Poland  and  .lugo  Slavia.  The  troubles  of  Minister  said  nothing  about  a  picayune,  fault-find-  Allan  and  Sir  Frederick  Williams  Street  who  have  been  sei"ving  on  the  ANOTHER  real  market.  Over  the  week-end  leave  to  London  dined 
Ihe  Freneli  Comn'iltee  in  North  Africa  and  the  dif-  ina  nress  ’  of  whom  have  right  various  charity  drives  POPULAR  p^t  few  weeks  an-  of  the  famous  luxury  hotels. 


Ihe  Freneh  Comn'iltee  in  North  Africa  and  the  dif-  ina  nress  ’  01  wnom  nave  righc  various  charity  drives  POPULAR  past  lew  weexs  an-  of  toe  famous  luxury  hotels, 

ferenre^  i,n(3v,>nn  ii.o  a  .1  o  along  been  outstanding  publicity  WONDERKUL  as  well  as  on  the  BREWERY  other  new  Canadian  froQuented  in  hanoier  davs  by  cos- 

fe.eiues  between  Bie  f.hetniks  and  the  Partisans  in  +  +  4.  agents  for  the  City  of  Montreal  and  RECEPTION  war  loaois  tell  of  the  STOCK  brewery  stock  has“;^_™n  ”iS 

.lugo  Slavia  arc  significant  as  indicating  the  diffi-  A  “Fire  Prevention  Week”  no  doubt  serves  a  pur-  the  resorts  in  the  Province  of  Que-  ACCORDED  great  change  that  is  come  into  favor  a.s  a  things  considered,  the  Insti- 

eulties  that  may  he  expected  in  establishment  of  po.se,  but  a  fifty-two  week  fire  prevention  campaign  Over  the  yeans  they  have  been  noticeable  in  the  result  of  the  increased  market  in-  tution  is  keeping  up  a  brave  front, 

stable  government  in  these,  and  probably  other,  would  be  more  intelligent.  A  fire  is  a  fire  whenever  citizens  of  the  City,  and  visits  to  the  varioi^  offices  and  terest  in  Canadian  b^-erles.  nns  2j,|-ig  refinements  of  peace- 

countries  after  the  war  if  nn,.,Ar.nc  h  ni.  A  lire  IS  a  lire  wnenever  whenever  the  opportunity  offered  homes.  This  year  the  great  ma-  company  represents  the  consolida-  time  are  represented  by  sym’ools  to- 

.  „  .  .  ,  .  It  happens.  have  done  yoeman  work  in  further-  jority  of  people  were  waiting  for  the  tion  of  companies  that  were  oper-  .tead  of  substance. 

Ihc  L.S.-Britisli  concert  will  find  it  expedient  4*  4*  ♦  ing  toe  interests  of  the  metropolis,  representatives  to  call,  and  brought  ating  in  the  Ontario  field,  but  it  was  t-,  „  ,,,  for  examole  are  still 

not  to  interfere  to  any  great  extent  in  the  settle-  Badoglio  has  given  assurance  that  Italy  will  have  ^  in  the  them  right  in  making  a  social  visit  a  Montreal  group  that  was  mainly-  “^nus  P  . 

r,  si ~ 

jicdii  countries— .Ts  it  is,  the  diplomats  have  not  that  democracy  seems  to  have  as  many  meanings  Watch,  his  old  regiment,  and  has  takings.  In  the  great  majority  of  in  the  Montreal  and  Toronto  mar-  Wn 

covered  themselves  with  glory  in  the  manner  in  today  as  unconditional  surrender.  done  everything  he  could  to  promote  cases,  as  a  reisult  of  the  war  and  kets  to  a  very  considerable  extent,  to®  pU  Knr  Hnex  the  -Prenrh  into 

which  they  have  handled  the  Freneh,  Polish,  Italian  the  interests  of  the  various  regi-  the  number  of  different  campaigns  The  fact  that  the  province  of  On-  ^ 

,n„  J,,,„  sn.vfc,„  bn,  ,ho  A„„n  Snxon  A  B„o.,  „s,  ,he  scipc  a„,l  possiblUlle,  «t  ,bb  StS’ ‘S.JS  ruS'r  Xd“T.Sf  Sif  Md  VKS*  ™.  .be  .h..  the  ,»,rob, 

(ountries,  with  Bussia,  Will  have  to  accept  a  watch-  8u()  basic  word  English  vocabulary,  we  suggest,  weeks  to  Montreal  in  the  fall  be-  in  order  to  know  how  much  they  beer  has  of  course  resulted  in  a  tre-  offered  more  plpeian  dishes 

ing  brief  to  ensure  that  matters  do  not  get  out  of  would  he  to  boil  down,  condense,  or  interpret  the  tween  his  visits  to  Murray  Bay  to  may  be  able  to  contribute  to  each  mendous  increase  in  the  consump-  toan  pheasant  ana  caviai. 


iliiring  the  post  war  years  of  tlie  comnuinity  of  in-  4,  4,  4,  mer  of  the  Province  of  Quebec,  and  this  way  help  the  main  organiza-  wages.  The  attractiveness,  though,  lents  for  all  the  dishes  until  he  came 

terest  that  has  been  cslahlishcd  in  the  field  of  battle  Must  have  been  insnirina  •iiid  satisfvina  to  the  many  resorts  increasingly  tions  to  get  their  totals  together  at  of  toe  Ontario  field  has  also  resulted  to  the  sweet.  That  wa.s  frankly  listed 

between  the  British  -ind  the  Aniei-ifins-  prrr..fp  i„b,.p  »i  i-  •  i-  *  1  ti  ,  ,1.  r-  »  r  popular  with  the  American  people,  the  earliest  date.  This  is  an  entire-  in  a  keen  demand  in  many  sections  as  “Le  bread-and-butter  pudding.”— 

heuvecn  the  Briti.sh  .ind  the  Amci leans,  effoi  s  of  hoys  on  the  firing  line  to  learn  that  the  first  of  the  especially  the  group  who  make  a  ly  different  situation  to  that  which  of  the  province  for  the  products  of  The  Printed  Word 

irouDie-inaKcrs  ana  extremists  on  noth  sides  of  the  worlds  bnsehnll  chainpionshij)  series  registered  an  poin-t  of  spending  some  time  in  Nas-  prevailed  in  the  earlier  drives,  due  Quebec  breweries  and  it  is  known  that  - 

.\tlantic  to  dissolve  the  partnership,  in  the  light  of  alniost  all-time  high  for  attendance  and  money  ex-  cau  during  the  winter  serison.  In  to  the  fact  that  most  people  ivere  the  shipments  to  the  sister  province  xho  Financial  Timc.i  is  published  at  2S» 

recent  manifestations  of  public  spirit  in  all  of  the  pended  But  then  the  hovs  at  the  front  realize  that  ^^®  ^®y®  when  he  was  serving  unfamiliar  with  the  undertakings,  have  shown  tremendous  increases.  x-otro  Dame  st.  west,  jiontieai.  by  tii« 

Anglo  Saxon  countries,  appear  destined  to  fail  mis-  they  must  make  tln^ir  sacrifices  in  order  to  keen  up  ^  general  manager  of  the  Bank  of  and  the  canvassers  were  forced  to  The  more  favorable  war  conditions  Mohtrcai  Financial  Ti.nes  Pubiisum, 
prnMv  Tf  i,„o„  1  ^  sacriiieos  in  ortier  lo  Keep  up  Montreal  he  always  referred  to  the  make  two  or  three  visits,  thus  have  aleo  been  re-sponsible  for  the  company.  Limiteu,  Montreal,  socroia.y, 

crahly.  If  x\c  can  keep  from  becoming  too  deeply  the  morale  of  the  money-makers  at  home.  fine  climaie  that  existed  throughout  losing  a  great  deal  o£  time.  The  bigger  market.  a.  e.  Thomas. 


Notro  Dam©  St.  West,  Montreal,  by  Th« 
Mohtreal  Financial  Times  PublisUinf 
Company,  LimitcU,  Montreal.  Sucrciary, 
A.  £.  Thom^uix 


THE  FINANCIAL  TLMES,  MONTREAL,  OCTOBER  8,  1943 


HINTS  TO  INVESTORS 


National  Steel  Car 

Would  you  kindly  give  me  a  re- 
pi>rt  on  National  Steel  Car  Cory.? 
What  is  the  significance  of  the  re¬ 
cent  stock  split? — A.C.,  Montreal. 

National  Steel  Car  Corp.  operates 
a  large  plant  in  Hamilton.  Ont., 
and  normally  Its  activities  consist 
of  manufacture  of  all  types  of  steel 
and  composite  railrotid  passenger 
and  freight  cars,  electric  street  cars, 
mining  equipment,  automobile  chas' 
Sis,  and  special  equipment  for  in¬ 
dustrial  and  logging  operations. 
During  the  war,  production  activi¬ 
ties  have  been  centered  largely  on 
firoduction  of  war  equipment,  in 
eluding  shells.  During  past  year, 
however,  there  has  been  increased 
attention  to  making  railway  equip¬ 
ment,  as  steel  has  been  released  for 
this  purpose. 

Company’s  financial  set-up  is  rql- 
Utivcly  simple,  with  no  capital  obli¬ 
gations  ahead  of  the  common  stock 
The  4-for-l  split  in  the  stock,  re¬ 
cently  authorized,  will  result  in 
702,000  shares  no-par-capital  .stock 
as  only  capital  obli^tion  outstand¬ 
ing.  There  is  no  particular  signifi 
cance  to  the  stock  .split.  A  split  In 
company'.s  stock  adds  or  detracts 
nothing  from  equity  position  and 
actual  value  of  an  investor's  stock¬ 
holdings.  Lower-priced  units,  how¬ 
ever,  tend  to  widen  public  distribu¬ 
tion  of  tile  stock. 

Earnings  for  the  fiscal  year  end¬ 
ed  June  .30,  1943,  amounted  to  $4.67 
a  share  on  the  175,000  shares  out¬ 
standing  before  the  stock  split.  This 
was  moderately  above  dividend  rate 
of  $4  annually.  New  lax  rates  were 
affective  for  the  full  12  months. 
Thus,  the  $4.67  a  share  reported  lor 
past  year  indicates  probable  approx¬ 
imate  amount  to  be  shown  this 
year,  and  as  long  as  present  war¬ 
time  taxation  and  sales  conditions 
continue. 

For  current  year,  there  has  been 
Increased  production  of  railway 
eejuipmenf — on  which  profit  margin 
Is  relatively  more  favorable  than  on 
war  work  due  to  fact  that  produc¬ 
tion  facilities  are  well  e.stablished— 
but  this  is  unlikely  to  make  much 
difference  in  retainable  income 
■bowing  under  present  ta.x  sched¬ 
ules. 

Company  has  a  very  strong  fin- 
aneial  position,  due  in  part  to  re¬ 
ceipt  of  $4  millions  from  the  Gov¬ 
ernment,  which  expropriated  com¬ 
pany’s  aircraft  plant  at  Malton, 
Ont.  Current  as.sets  on  June  30,  last, 
totaled  $9,511,434  against  current 
liabilities  of  $2, .377, 869.  indicating 
net  working  capital  of  $7,133,565. 

Postwar  outlook  is  reasonably 
favorable.  Wartime  strain  on  Can¬ 
adian  railroad  equipment  strength¬ 
ens  possibility  of  considerable  re¬ 
placements,  once  steel  is  available 
In  greater  quantify  for  such  pur¬ 
poses.  An  important  factor  Influ¬ 
encing  railroad  equipment  buying, 
however,  is  state  of  railroad  fin¬ 
ances,  wlttch  in  turn  are  influenced 
by  state  of  general  business  activ¬ 
ity. 

4.  4,  4> 

Penmans  Limited 


INQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problans  arc  in¬ 
vited.  Answers  arc  based  upon 
infor7nation  which  THE  FI¬ 
NANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
bo  of  public  interest  will  be 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
accompany  all  inquiries. 


'As  a  shareholder  (common)  of 
Penmans  Limited,  I  vioidd  ask  you 
to  revievj  briefly  for  mo  the  cur¬ 
rent  position  and  prospects  for  this 
rmnpany,  more  particularly  wi'h  ro- 
gard  to  the  post-war  outlook.  — 
“37.  1.  R.'’,  Montreal. 

Penmaius  Limited,  largest  and  one 
of  the  oldest  operators  in  the  knit¬ 
ting  Industry  in  Canada,  has  had  a 
long  record  of  successful  operations. 
In  common  with  other  knit  goods 
companies.  Penmans  has  increased 
Its  sale.s  volume  and  gross  profits 
very  widely  since  beginning  of  war 
as  a  result  of  wide  demand  for  its 
products 'for  use  in  the  armed  ser¬ 
vices. 

Gross  profits  have  risen  substan- 
tiallv  m  past  5  years  as  follows:  1938 
—  $484.32.9;  1939  —  $797,802;  1940  — 
$1,154,572;  1941— $1,264,448;  and  1942 
—$1,493,083,  Due  to  expansion  in 
costs,  particularly  In  federal  taxation, 
however,  net  carnmgs  have  not  by 
any  means  kept  pace  and  have,  as 
ft  matter  of  fact,  changed  but  little 
in  past  4  years.  Net  for  1939  w'as  equal 
to  .$4.10  a  sliarc  on  common;  for  1940 
It  was  equal  to  $4,60  a  share;  1941— 
$4.39  a  share;  and  1942  —  $4.53  a 
share.  Due  to  effects  of  Excess  Pro¬ 
fits  Tax,  it  seems  likely  that  net  will 
bo  fixed  at  somewhere  around  1941 
basis. 

For  duration  of  war  dividend  race 
of  $3  a  share  on  common  stock  of 
company  appears  rel.ativcly  safe. 

Balance  sheet  iK).sition  of  company 
has  been  particularly  strong  for 
many  years  and  at  end  of  1942  com¬ 
pany  had  surplus  of  $1,862,135  and 
genei-al  reserve  of  $478,980;  net  work¬ 
ing  capital  of  $2,983,297  with  current 
assets  of  $3,870,932  at  a  ratio  of  over 
4' I  to  1  to  ciuTcnt  liabilities  of  $887,- 
665;  and  cash  and  investments  of 
$809,087  falling  only  moderately  short 
of  total  current  liabilities. 

Not  only  has  Penmans  Ltd.  estab¬ 
lished  a  wide  market  throughout  the 
Dominion  for  its  broad  range  of  prod¬ 
ucts  but.  prolr  to  the  war,  it  had  built 
up  a  substantial  export  business  in 
South  Africa,  B.W.I.  and  in  New¬ 
foundland. 

Post  war  pro.spects  for  company 
ftppear  quite  favorable.  With  short- 
pge  of  goods  in  the  regular  trade, 
due  to  war’s  demands,  over  past  2 
years  a  condition  that  will  persist 
for  dimation,  a  considerable  backlog 
of  consumer  demand  is  being  built 
ttp  which  should  make  itself  felt  dur¬ 
ing  post  war  years. 

Modest  capital  stnicture  and  strong 
financial  position  of  company  will  oe 
a  factor  in  post  wai\ operations. 

•;«  4.  4, 

Building  Products  Common 

Would  you  kindly  give  me  a  re¬ 
port  on  Building  products.  Ltd.,  and 
0)1  position  of  the  common  stock.  Is 
there  any  recent  information  on 
earnings,  and  dividend  policies?— 
A.L.,  Hamilton. 

Building  Products,  Ltd.,  operates 
nine  plants  for  manufacture  of  over 
50  different  types  of  roofing  and 
other  building  products. 

Although  building  activity  In 
Canada  has  slumped  during  the 
war,  and  more  particularly  this 
year  now  that  war  plant  construc¬ 
tion  is  about  completed,  there  has 
not  been  a  corresponding  slump  in 
comi>any’s  opexaUons  and  bales. 


Reason  Is  that  company’s  products 
are  adapted  for  low-cost  housing, 
and  for  wartime  housing  including 
buildings  ^for  military  services  and 
temporary  war  plant  area  housing. 
In  such  lines,  activity  has  been  rel¬ 
atively  well  maintained. 

.Operations  of  Building  Products, 
Ltd.,  this  year  will  show  little 
change  from  total  of  last  year, 
when  net  operating  profits  amount¬ 
ed  to  $1,236,256,  despite  increased 
costs  during  wartime.  In  the  last 
pre-war  year,  1939,  net  operating 
profits  were  $635,349. 

Earnings  this  year  will  be  lower 
than  the  1942  level  of  88  cents  a 
share,  due  to  the  fact  that  Excess 
Profits  Tax  rates  will  apply  for 
full  12  months  against  six  months 
last  year.  Earnings  for  this  year 
will  approximate  70  cents  a  share, 
which  is  the  current  rate  of  divi¬ 
dend  payments.  This  70-cents  level 
is  the  maximum  permitted  under 
present  E.P.T.  rates.  There  will  be 
a  certain  amount  of  earnings  addi 
tional  that  will  be  returned  to  the 
company  after  the  war — the  refund 
able  part  of  the  E.P.T.;  last  year 
refundable  part  of  taxes  amounted 
to  10  cents  a  share.  Refundable 
amount  this  year  will  probably  be 
ru’ound  20  cents. 

There  is  fairly  good  prospect  of 
active  buiWing  operatioirs  in  Can 
ada,  particularly  in  the  residential 
field,  after  the  war,  due  to  growin 
housing  shortage  and  liftin_ 
present  restriction  on  building  ma 
terials.  Earnings  results  will  de 
pend  on  extent  to  which  present 
tax  rates  are  eased  after  the  war. 

The  company  has  a  relatively 
simple  capital  set-up.  There  are  no 
bonds  outstanding,  no  bank  loans 
no  preferred  stock  or  other  capital 
obligations  ahead  of  the  common 
stock,  of  which  483,381  no-par-valuo 
shares  are  outstanding.  At  end  of 
1942  current  assets  were  reported 
at  $2,615,497  against  current  liabil 
ities  of  $698,301,  indicating  work 
ing  capital  of  $1,917,196.  Current 
assets  included  $1,123,000  Govern 
ment  bonds  and  $288,401  cash.  In 
view  of  relatively  strong  financial 
position,  there  seems  to  be  reason 
able  prospect  that  earnings  will 
continue  to  be  paid  out  rather  fully 
in  dividends. 


B.C.  Power  “A’ 


I  am  writing  you  for  advice  in 
connection  with  the  “A"  stock  of 
B.C.  Power  Corp.  of  which  I  hold 
some  shares.  I  have  beat  reading  with 
considerable  concern  some  neivs 
items  recently  which  indicate  that 
the  company  inay  bo  taken  over  by 
the  provincial  government.  Do  yon 
think  there  is  much  likelihood  of 
this  happening,  and,  if  so,  how  would 
the  ‘‘B’’  shareholders  of  the  com¬ 
pany  stand?  I  have  held  the  stock 
for  some  years  and,  as  it  gives  me  a 
very  nice  yield  at  the  price  I  paid 
for  it,  I  don’t  want  to  let  if  go  unless 
such  action  might  be  desirable.  Your 
comments  on  this  in  your  Hints  to 
Investors  columns  ivould  be  appre¬ 
ciated. — "A.  G.  R.”,  Regina. 

Reports  of  recent  developments  In 
connection  with  British  Columbia 
Power  Corporation  have  been  some¬ 
what  garbled,  which  doubtless  ac- 
count.s  for  your  misapprehension  of 
the  situation.  There  is  no  question  of 
the  British  Columbia  governmen’ 
seeking  to  acquire  the  company.  Or. ! 


nes,s  Is  better,  corporations  like,  na¬ 
turally,  to  be  able  to  maintain  their 
regular  business  contacts. 

Obviously,  Cockshutt  Plow  Is  in  a 
position  to  pay  more  on  Its  stock 
in  light  of  last  year’s  earnings  and 
maximum  of  $1.50  a  share  on  stock 
permissable  on  basis  of  excess  pro¬ 
fits  tax.  Balance  sheet  position  is 
Impressive.  As  at  November  30th  last 
company  had  balance  sheet  surplus 
of  $963,968  (not  including  capital  sur¬ 
plus  of  $971,247)  and  contingency  re- 
.serves  of  $750,000.  On  current  assets 
of  $8,338,029  and  cuiTent  liabilities  of 
$3,638,192,  net  working  capital 


amounted  to  $4,699,837  and  cash  and 
government  bond  holdings  amounted 
to  $811,503.  Dividends  of  25  cents  « 
.share  half  yearly  absorb  Mily  $150,- 
339  for  the  ye.ar.  On  score  of  both 
earnings  position  and  liquid  and  cash 
re.-soiirccs,  accordingly,  company  could 
afford  to  pay  out  twice  as  much  W 
dividends  on  its  stock  as  it  is  doing. 

Whether  directors  might  consider 
the  present  Juncture  a  good  one  in 
which  to  increase  the  rate  of  dUtri- 
butlons  on  company's  stock  Is  an¬ 
other  matter.  There  Is  a  tendency 
among  corporation  directors,  well  Jus¬ 
tified  from  the  point  of  sound  cor¬ 
porate  policy,  to  build  up  a  strong 
balance  sheet  position  as  Insurance 
against  possible  ixost-war  contingen¬ 
cies.  If  earnings  can  bo  maint.rincd 
around  the  maximum  of  $1.50  a  share 
on  stock  under  tenns  of  E.P.  tax, 
directors  might  feel  Justified  in  pay¬ 
ing  out  something  extra  In  the  way 
of  a  cash  bonus. 


Tale  Of  Two  Wars 


(Continued  from  Page  1) 


tions  were  showing  steady  and  mate¬ 
rial  improvement,  as  evidence  the 
increase  in  volume  of  production 
from  2,765,444  tons  in  1935  to  3,673,- 
886  tons  in  1937  and  the  expansion 


a  new  high  record  in  output  was 
established  in  1940. 
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Canadlftine  Nationale  18.8b 

Commerce  .  138 

Dominion  . 16,81) 

Imperial  .  IT.M) 

Montreal  .  1.191) 

Nova  .Scotia  .  2.10a  lO.OO 

Royal  .  140  6.00 

Toronto  .  2121)  10.00 


0.00 

6.00 

8.00 

10.00 

0.00 


4..M 

4.;!4 

.1.00 

5.61 

LOO 

4.28 

3.96 


a — Asked  Quotations, 
b — Bid  Quotations. 


Poregoging  figures  reveal  some  in¬ 
teresting  facts.  They  reveal,  for  in¬ 
stance,  the  percentage  of  newsprint 
production  to  total  output  of  paper 
the  contrary.  Premier  Hart,  *in  bring-  i  Canada  has  changed  little  since  j  in  value  of  production  during  same 
ing  down  tire  last  provincial  budget,  j  statistics  were  first  made  available  .years  from  $88,436,465  to  $126,424,303. 
stated  plainly  Uiat  his  administra- 1  in  1917.  Thus,  In  the  latter  year,  |  Production  was  on  the  decline  again 
tion  had  no  interest  in  taking  over  !  newsprint  represented  80  per  cent  of  j  in  1938  and  early  part  of  1939  but 
power  development  and  distribution  i  total  paper  production  and  in  1942  I  outbreak  of  war  saw  another  upturn 
facilities  in  the  province.  He  did  say, '  approximately  77  F>®r  cent  of  paper  1  in  consumption  with  the  result  that 
however,  tliat  the  provincial  govern-  ,  output  was  newsprint.  Tliey  also  show 
ment  was  prepared  to  assist  by  any  the  wide  changes  in  selling  price  of 
possible  means  in  the  taking  over  by  ;  newsprint  that  have  taken  place  dur- 
such  municipalities  as  'Vancouver  and  j  ing  the  25-year  iieriod  between  1917 
Victoria  of  any  properties  of  the  and  1942,  as  evidence  the  value  of 
power  company  located  within  their  ■  $87,752,843  on  production  volume  of  |  ti  sharp  drop  in  exports  of  Canadian 
boundaries.  I  1.090,235  tons  in  1919  and  the  value  j  newsprint  to  overseas  markets  but. 

To  the  above  end  the  B  C  Premier  !  $132,022,767  on  production  volume  ‘  ‘'ts  a  compensatory  development  ship- 

recently  caUed  a  inference  with  a  of  1.214.951  tons  in  1920,  an  increase  fronts  of  pulp  and  paper  from  the 
committee  representative  of  the  B.C.  1  of  over  50  per  cent  in  value  on  an  Baltic  countries  to  the  U.S.  market. 
Power  Corporation  at  .which  theii|  expansion  in  volume  of  only  about  .  "hlch  had  attained  considerable  pro¬ 
views  in  connection  with  possible  j  pev  cent  over  a  period  of  a  1  Portions,  fell  off  and  then  stopped 
disposal  of  the  properties  could  b-'  ;  year.  Conversely,  between  1931  and 
discussed.  Conference,  which  is  be-  j  1933  volume  of  newsprint  production 
Ing  held  in  Toronto,  got  imderway  (  declined  about  200,000  tons,  or  less 
this  week.  It  Ls,  it  should  be  partlcu-  i  than  8  per  cent  while  value  drop!>ed 


The  war,  with  Immediate  start  of 
submarine  warfare  by  Nazis,  brought 


larly  noted,  purely  a  fact-finding  con-  j  move  than  $47  million  dollars  or  about 
fcrence,  chief  purpose  of  which  ap-  I  33  per  cent. 


parently  is  to  ascertain  approximate 
ly  terms  that  would  be  considered 
equitable  by  shareholders  in  event  o2 
the  West  Coast  municipalities  decid¬ 
ing  to  take  over  tire  properties. 

It  seems  quite  unlikely  as  a  matter 
of  fact,  that  any  definite  action  will 
b-2  taken  in  connection  with  acquisi¬ 
tion  of  B.C.  Power  properties  while 
the  war  lasts  at  least.  Provinces  ot 
Quebec  and  Manitoba  both  have  ten¬ 
tative  plans  for  public  ownership  0* 
power  facilities  —  Quebec  govern¬ 
ment  actually  has  on  its  statute 
books  enabling  legislation  for  the  ac¬ 
quisition  of  the  Beaulrarnols  plant  ol 
Montreal  Power.  There  are  no  indica¬ 
tions,  however,  that  any  defmite  ac¬ 
tion  in  either  province  may  be  looked 
for  in  the  immediate  future. 

In  view  of  the  foregoing  and  In 
the  light  of  early  outlook  for  B  C. 
Power  Corp.  we  would  hesitate  to 
suggest  disposing  of  your  holdings  of 
“A”  stock  of  company  with  its  rela¬ 
tively  generous  dividend  yield.  For 
past  2  years  net  earnings  of  corpora¬ 
tion  have  shown  practically  no 
change  at  equivalent  of  $2,08  a  share 
on  the  “A’’  stock.  Gross  revenus  io 
1942  were  about  $3.00(1.000,  or  16  per 
cent  greater  than  in  preceding  yea.’' 
but  this  increase  was  offset  by  heav¬ 
ier  expenses,  including  taxes.  Sub¬ 
stantially  the  same  trend  may  be 
looked  for  in  current  year  and  $2 
dividend  on  "A”  stock  Ls  again  likely 
to  be  covered  by  net  eanrings  after 
all  charges.  Wide  indu.strial  and  busi¬ 
ness  activity  in  Pacific  Cotist  prov¬ 
ince  Is  an  important  factor  in  cinrcnt 
operations  of  company. 

4.  4.  4. 

Cockshutt  Plow 


Please  advise  me  with  rcganl  to 
the  rca.son  for  the  low  yield  on 
Cockshutt  Plow  Co.  stork.  On  the 
dividend  of  r>0  cents  a.  share  the 
stock  at  current  market  of  12'.-. 
gives  a  return,  of  only  .}  per  cent.  As 
a  shareholder  J  irould  be  interested 
in  haring  your  opinion  os  to  Ihc 
chances  for  an  increase  in  the  divi¬ 
dend  or,  possibly,  the  payment  of  a 
bonus. — “/?.  D.  F.”,  Guelph. 

On  the  stock  market,  net  earnings 
are  normally  a  more  Important  fac¬ 
tor  than  dividends  in  market  valua¬ 
tion.  In  this  connection,  it  should  be 
noted  that,  whereas  Cock.shutt  Plow 
stock  gives  a  yield  of  only  4  per  cent 
on  basis  of  prevailing  market  of  12 ’3 
and  dividend  rate  of  50  cents  a  share 
annually,  the  market  value  is  equal 
to  only  7  times  last  year’s  net  earn¬ 
ings  of  $1.79  a  share.  In  last  annual 
report  president  estimated  maximum 
distributable  earnings  on  basis  of  100 
per  cent  excess  profits  tax  of  $1.50 
a  share  on  stock.  Assuming  ability  of 
company  to  earn  this  maximum  —  a 
fair  assumption  in  view  of  current 
operations  and  early  outlook  —  fnar- 
ket  for  stock  still  Is  only  about  8 
times  net  earnings. 

Plants  of  company  have  been  worK- 
Ing  at  capacity,  with  war  production 
constituting  a  considerable  propor¬ 
tion  of  output.  For  current  year  pro¬ 
duction  of  farm  implements  in  Can¬ 
adian  plants  have  been  limited  by 
government  edict  to  30  per  cent  of 
1940  pixtduction.  For  next  year,  hov/- 
ever,  production  quota  has  been  rais¬ 
ed  to  80  per  cent  of  1940  production. 
Implement  companies,  even  allowing 
for  fact  that  plants  have  been  kept 
fully  occupied  producing  war  mater- 
iab.  prefer  to  have  larger  output  of 
regular  products.  Apart  from  fact 
that  profit  margin  on  regular  ousi- 


What  the  bare  production  figures 
fail  to  show  is  the  extent  to  which 
increase  in  mill  capacity  during  the 
“twenties"  was  out  of  line  with  nor¬ 
mal  markets  for  newsprint,  a  situa¬ 
tion  which  resulted  In  a  .serious  ex¬ 
cess  of  production  fac.'’it,les  and 
brought  about  a  break-down  in  the 
price  structure  hi  the  hidustry  dur¬ 
ing  the  depression  years  of  the  early 
“thirties." 

The  trend  of  selling  prices  for 
newsprint  since  1910  is  illuminative 
o'  developments  within  the  industry. 
Between  1910  and  1915  the  average 
price,  f.o.b.  New  York,  ranged  be¬ 
tween  $43  and  $42  a  ton;  in  1916, 
there  was  a  sharp  rise  to  $51.78  a 
ton  and  another  in  1917  to  $63.78  a 
ton;  in  1918  average  price  w.as  slight¬ 
ly  higher  at  $64.30  a  ton  and  in  1919 
it  bounded  up  to  $80.15  a  ton;  1920 
saw  a  perpendicular  advance  to 
$112.60  a  ton  and  level  was  main¬ 
tained  during  1921  when  average  .price 
was  $111.45  a  ton.  A  wide  drop 
brought  average  selling  price  in  1922 
to  $75  a  ton  and  it  ranged  between 
that  level  and  $70  a  ton  —  going  as 
high  as  $81.80  a  ton  in  1923  and 
being  $79.30  a  ton  in  1924  —  until 
1927.  From  then  onward.s  there  was 
a  steady  decline  in  the  selling  price 
to  a  low  of  $40  a  ton  in  1934  and 
1935. 

It  should  be  noted  that  there  Is  no 
open  market  for  newsprint.  Selling 
price  Is  fixed  by  individual  contracts, 
and.  as  a  marketing  organiaition  was 
maintained  by  the  indu-slry  for  many 
years,  all  producers,  with  one  or  two 
exceptions  contracted  for  .sale  of  their 
production  at  the  same  price.  For 
many  years  contracts  were  made  on 
a  half-yearly  basi.s  but.  in  recent 
years  no  specific  term  has  prevailed, 
having  been  revised  annually,  half 
yearly  or  quarterly  in  accordance 
with  conditions  in  the  indiustry. 

4.  4.  4. 

This  contract  sy.stem  worked  out 
.satisfactorily  while  a  reasonable  re¬ 
lationship  between  mill  capacity  In 
the  newsprint  industry  and  demand 
for  the  product  prevailed.  Between 
1932  and  1935,  however,  when  excess 
capacity  hi  the  industi-y  ranged  be¬ 
tween  2,000.000  tons  and  1.125.000 
tons  annually,  and  .some  mills  were 
ojierating  at  considerably  less  than 
50  per  cent  of  rated  capacity,  the  price 
structure  broke  down  completely.  In 
their  efforts  to  obtain  business,  mills 
were  offering  discoiuits,  bonuses,  and 
other  special  inducements  to  the 
consumer.  Contract  price.s  during 
these  years,  insofar  as  many  news¬ 
print  producers  were  concerned,  were 
purely  nominal  and  all  companies 
operating  at  a  heavy  loss.  The  inevi¬ 
table  result  was  that  few  companies 
in  the  pulp  and  paper  industry — and 
none  where  profits  were  derived  al¬ 
most  entirely  from  newsprint  —  es¬ 
caped  default  on  thoii’  bonds  (where 
there  were  bonds  outstanding)  and 
receivership.  Abitibi  Power  &  Paper 
Co.  Ltd.  one  of  the  largest  news¬ 
print  producers  still  remains  in  bank¬ 
ruptcy. 

Pulp  producers  also  were  hard  hit 
and  a  number  of  them  were  forced 
to  make  arrangements  with  bond¬ 
holders  or  shareholders.  Even  in  the 
line  paper  industry  the  largest  oper¬ 
ators,  although  being  able  to  main¬ 
tain  servicing  of  its  bonds,  had  to 
make  an  arrangement  with  preferred 
shareholders  for  clearing  up  of  divi¬ 
dend  arrears. 

For  2  or  3  years  prior  to  the  out¬ 
break  of  this  war,  marketing  condi- 


completely.  Overseas  shipments  by 
Canadian  mills  still  arc  being  made 
and  have  been  on  an  increased  scale 
during  past  year. 

With  industrial  and  business  acti¬ 
vity  in  the  UB.  arising  from  huge 
war  production  programs,  the  stage 
appeared  set  for  a  healthy  recovery 
in  operating  condltion.s  in  Canadian 
pulp  and  paper  industry.  War  con¬ 
trols  intervened,  however,  and  in 


FALSE  ECONOMY 


Vhen  you  make  or  revise  your  Vill,  you  may 
consider  appointing  a  friend  or  a  member  of  your 
family  as  your  Executor  with  a  view  to  saving 
expense  in  the  administration  of  your  Estate. 


Sueh  an  appointment,  made  for  such  a  reason, 
usually  proves  to  bo  false  economy  because  of  the 
Executor’s  lack  of  experience  in  such  matters. 


The  Royal  Trust  Company  can  provide  safe 
and  sound  administration  for  your  estate  at  low 
cost<  acting  as  your  Executor. 


Let  us  help  you  plan  your  VTill, 


THE  ROYAL  TRUST 

iScuarr?  COMPANY 


States,  the  O.P.A.  put  a  celling  cn  1  4.  Broadcast  the  warning  and  money- 
newsprint  prices.  Two  upward  revi-  .  back  offer. 

sions  in  twice  of  $4  a  ton  were  au-  j  xhe  radio  networks  were  so  Im- 
thorized  thte  year  which  relieved,  to  pressed  that  they  did  the  broadcast- 
a  considerable  extent  the  price  situ-  |  tng  charge.  News  commenta- 

Now,  however,  industry,  al-  j  toj-s  gave  more  publicity  to  Castoria’s 
though  operating  at  around  70  per  ;  plight.  The  Assistant  Food  and  Drug 
cent  of  capacity  only,  faces  a  llmlta-  :  commissioner  stated  that  the  action 
won  of  demand  due  to  enforced  cuts  1  of  the  company  was  a  splendid  cx- 
m  newsprint  consumption  in  the  ample  of  public  .“ipirit  which  will 
United  States  because  of  pulpwood  |  'increase  public  confidence  in  the 


shortage  threat  arising  from  man 
power  difficulties.  Efforts  are  being 
made  to  obtain  a  diversion  of  more 
manpower  to  wxiods  operations  m 
Canada,  but,  for  duration,  it  would 
seem,  check  on  U.S.  consumption  ap¬ 
pears  likely  to  remain. 

-S’  ♦  ♦ 

In  following  table  a  comparison  of 
operating  and  balance  sheet  figures 
of  Price  Bros.  &  Co.  Ltd.  —  one  of 


1942  restrictions  were  placed  on  sup-  1  the  oldest  and  largest  pulp  and  paper 
plies  of  power  and  then  on  labor.  |  producers  in  Canada  —  are  compared 
Ca'^ts  were  rising  sharply  and,  follow-  I  for  Great  tVar  period  and  for  the 
ing  entry  Into  the  war  of  the  United  '5  years  1938-1942:— 


Mill  Capacity  Aruiual: 

1913 

(a)1015 

(b)1918 

(b)l920 

(0)1921 

Sulpliite  I'ulp . Tons 

2,606 

Grounlwood  . Tons 

15.  .500 

1.5..5«»0 

24,000 

24.000 

Cardboard  . Tons 

0.1  MXl 

0.000 

7.<100 

8,000 

Other  papoi’  . Ton.s 

4.000 

•  4.000 

lO.OOfI 

11,000 

New.sprint  (daily) . .  .Tons 

1.50 

1.8.8 

LMO 

280 

OroiJs  Profit  . $ 

481.2S7 

1.03  2.  ISO 

1,. 374, 782 

2,9.30,  too 

1,1.3.8.4.80 

Net  Profit  . .8 

277,499 

,393..838 

711,4,82 

1.471,806 

993,4,88 

Funded  Debt  . $ 

Preft  i’ied  stork  . 

Common  Stock  (.$100  par) 

.8.7IMi,9!I6 

5.5'23,764 

5,372,0(6) 

5.07S,016 

.sliares  . 

50.000 

50.000 

50,000 

R.8,312 

426.S.3'2 

Total  Assets  . S 

16.7;1,8,9,80 

17,028,872 

18,114,49.8 

24,67.8,.868 

5.3„3S0.7(MI 

I’lant  . .$ 

14,062.7«I 

18.72S,788 

14.616,723 

17,'201,4.31) 

4.8,497.01  S 

Net  Working  Capital . $ 

4,g4,'208 

1.0S7.3.S2 

2.5M9.532 

4.24S.70») 

3,972..8S6 

Surplus  . .$ 

Kai’nin^rs  per  share. 

x3,5S2,933 

x3, 00(1, 281 

x4.776,922 

4,672,028 

681,992 

Common  . .8 

5.5.8 

9.84 

14,2.3 

17.2.8 

2.. 3,3 

Divid'  nd.».  Common.  .....,$ 

8.00 

•10.00 

t2.0<J 

(,n)— 1.8  montlis  to  Kobiu'iry  COth.  1016.  (b)— I'eare  ended  February  20th. 

(el— .New  conipon.v,  for  4  montb.<!  to  February  2Sth,  1021. 

-x— Iiiclude.i  e.ipital  .-iuiplua  of  $2,.'..8(!.a8r.  ‘—In  addition,  stock  bonua  of  22 
cent  iti.stributcd.  y — I'navuilable.  t — For  12  months  to  February 


2Stli,  1021. 


Mill  C.ip.acity;  Dailv 

(ii)1938 

(b) 1930 

1040 

1941 

1942 

j  Newsprint  . 

..Tons  l.ino 

1.100 

1,100 

1,100 

1.100 

1  iJo.’ii’d  A'  Spec.  ... 

..Tons  100 

190 

pm 

100 

100 

l.'rns.'S  Prefit.s  . 

2,069.954 

.8, 169. '2.80 

5.42.8,917 

5,23'J,4 18 

N'  t  I'.Mininus . 

.387,4.8,3 

1.5.52.939 

1.784,148 

1.677.874 

l'imd<'d  Delit  . 

18.4.36,800 

17.9,3fi.8'00 

17.436,800 

16.680,800 

Prclrrrrd  Stock 

. $  6,2S4..800 

0.2S4.3O9 

6,'.’.84,:iOO 

6,2»J4,300 

6.284. .50«» 

I’oniinon  Stock  . 

.Sl>are.«»  517. S57 

547,8.57 

.847.8.87 

547.8.57 

.847,8,87 

1 'it’ll  ASoOt.S  . 

. .$  .89,.so.<;,n29 

60,402,660 

60.44.3„'!46 

60,835,777 

61,134,418 

I ’hint  . 

4.3.1.8,8,27.3 

4'.VJ.37,770 

40,640,211 

.39..862.99.8 

N'  t  \\  orkiMK  i’apitnl, 

. .$  7. 2.89.  ,3.86 

9.74.8.148 

11.23P..329 

13.. 82.8. 7.34 

10.>V5^J.776 

.''Orpins  . 

per  frliare. 

. $  x.s,018.466 

•9,134,.827 

110,152,893  zll,H5,873  ’ 

812.293,540 

pGiniimp  . 

. s 

0  23 

2.17 

?  ft'' 

2.43 

Dividends,  Common. . 

. * 

I  a)- To  Marrli  Olsl.  10.89.  (b)— 0  months  to  December  31st,  1030. 

X— Include.^  (.'apital  Surplus  of  .<7, ."ill, 660.  ♦—Includes  capital  surplus  of 

1 10.080.  )■— Includes  capital  surplus  of  .88,0.8.8,, 80S.  t — Includes  cai*Ilal 

Sui  plu.s  of  .$8,183,7(13.  z — Include.s  Capital  Surplus  of  $7,087,860. 

Tliese  tables  reveal  the  extent  to  cajiital  structure  'and  balance  sheet 

set-up  was  reorganized  when  com¬ 
pany  was  taken  out  of  liquidation. 
The  recession  in  earnings  reported 
for  1942  Is  expected  to  be  carried  lur- 
ther  during  present  year  as  a  result 
of  reduced  sales. 


which  new.sprint  productive  facilities 
were  expanded  and  effects  of  this  tre¬ 
mendous  expansion  on  capital  struc¬ 
ture  and  ])hysieal  a.ssets.  Company, 
like  mo.=;t  other  operators  in  industiy, 
was  in  bankruptcy  for  some  time  nnd 


“Public  Relations — ^The 
Reagent  of  Business" 


(Continued  from  page  8) 


We’re  Not  So  Badly  Off 


London  —  The  German  people  face 
their  fifth  winter  of  war  with  the 
prospect  of  receiving  at  least  50  per 
cent  less  food  and  having  to  work 
25  per  cent  longer  hours  than  the 
average  American,  Information 
reaching  economic  experts  here  re¬ 
vealed  today. 

The  Germans  have  had  no  real 
coffee,  tea  or  chocolate  since  the  be¬ 
ginning  of  the  war.  Tliey  will  be  un¬ 
able  to  buy  new  clothing,  shoes  or 
hats.  The  average  German  male 
worker  is  compelled  to  work  56  to  70 
hours  a  week. 

Here’s  a  box  score  of  comparative 
rations  in  Germany  and  the  U.S. 

Meat— In  Germany,  nine  ounces 
weekly;  in  the  U.S.  approximately 
one  and  three-quarters  pounds. 


Butter— In  Germany,  five  and  one- 
half  ounces  weekly;  in  the  U.S.  12 
ounces. 

Sugar  —  In  Germany,  eight  ounces 
weekly;  in  UJS.  eight  ounces  weekly. 

Canned  goods  —  In  Germany,  un¬ 
obtainable;  in  U.S.  average  of  three 
largish  cans  monthly. 

Bread  —  In  Germany,  five  one- 
pound  loaves  weekly:  in  the  UB.  un¬ 
rationed. 

Shoes— In  Germans',  virtually  un¬ 
obtainable,  except  on  rarely  given 
special  permits;  In  the  U.S.  two  pairs 
annually. 

Potatoes,  green  vegetable.s,  fruit, 
Jam,  macaroni,  and  spaghetti  all  are 
tightly  rationed  In  Germany  and 
often  unobtainable,  particularly  dur¬ 
ing  the  winter  months. 


Aires,  llie  grace  with  which  these 
Bell- trained  telephone  officials  re¬ 
ceived  sueli  untimely  complaints  led 
mo  one  day  to  tell  our  advertising 
manager  to  publisli  an  advertisement 
over  my  company’s  name  congratu¬ 
lating  the  telephone  company  on  its 
cxccUeiit  service.  Die  next  day  the 
general  manager  of  the  telephone 
company  wrote  me  to  say  that  this 
was  the  first  time  in  his  twenty-five 
years’  experience  tliat  his  company 
liad  had  an  advertised  compliment. 
The  compliment  was  sincere.  And  I 
might  mcnlicn  that  it  did  not  harm 
the  business  relations  which  I  was 
subsequently  to  enjoy  with  the  tele¬ 
phone  company. 

4.  4.  •> 

In  the  cradle  days  of  public  rela¬ 
tions  many  companies,  particularly 
the  utilities,  standing  in  fear  of  legis¬ 
lative  controls  and  faced  with  a  grow¬ 
ing  public  resentment  and  suspicion, 
jumtied  headlong  into  lobbying  ^cnly 
to  find  that  the  legislative  scene  Is  a 
rapidly  changing  one  In  the  eyes  of 
hi.story).  Elective  bodies  come  i"to 
being  though  public  choice,  and,  con¬ 
sequently,  are  amenable  to  public 
pres.sure.  While  the  turnover  in  elec¬ 
tive  bodies  Is  frequent  and  unpredict¬ 
able,  the  turnover  In  the  public  Is  a 
matter  of  actuarial  knowledge.  So  In 
choosing  the  public  as  the  audience 
it  admittedly  is  a  big  job  but  one 
at  least  Is  more  sure  of  continuity. 
Even  in  these  enlightened  times  there 
is  danger  that  public  hostility  to 
companies  and  to  economic  systems 
may  be  foimded  on  prejudice,  mis¬ 
understanding  and  distrust.  But  re¬ 
gardless  of  its  origin,  public  hostility 
has  a  tendency,  under  slight  incen¬ 
tive,  to  crystallize  into  adverse  legis¬ 
lation  and  for  that  very  reason  the 
political  aspect  cannot  be  ignored. 

Words  have  different  meanings  to 
different  people  and  I  like  to  think 
of  the  word  “relations’’  as  meaning  a 
state  of  mutual  and  i-cciprocal  Inter¬ 
est.  Die  foreign  relations  of  a  coun¬ 
try  are  just  that  and  the  goal  of  for¬ 
eign  governmental  relations  is  inter¬ 
national  peace  between  the  imits  of 
tlie  political  world.  Certainly  no  bet¬ 
ter  goal  for  public  relations  of  busi¬ 


ness  and  industry  could  be  sought 
than  one  which  strives  for  peace  be¬ 
tween  all  the  elements  gohig  to  make 
up  the  community  and  the  economy 
under  which  we  live.  But  the  attain,- 
ment  of  that  goal  of  peace  between 
business  and  industry  and  the  public 
must  be  based  upon  full  recognition 
of  the  existence  of  a  state  of  mutual 
or  reciprocal  interest,  just  as  tlie  field 
of  friendly  foreign  relations.  A  re¬ 
cent  editorial  in  the  Financial  Post 
of  Toronto,  in  commenting  on  public 
relations,  said  something  which  all 
of  us  would  be  well  advised  to  hang 
over  our  desks.  It  reads,  “No  great 
private  enterprise  can  afford  to  rest 
on  its  laurels  of  productive  achieve¬ 
ments  without  an  accompanyhig 
measure  of  public  imderstandlng  and 
support.  No  business  dealing  with  the 
public  and  employing  workers  can 
be  private  business.  All  business  must 
account  to  the  public  as  to  Its  stew¬ 
ardship.”  j 

♦  ♦  ♦  I 

When  public  relations  detect  a 


company .’ 

Time  commented  that  “the  con¬ 
census  of  the  publlcity-wlso  was 
that  their  costly  action  in  a  night¬ 
marish  plight  may  turn  out  to  be  ex¬ 
cellent  advertising  in  llie  long  run." 

In  my  opinion  tills  is  an  outstand¬ 
ing  public  relations  job,  in  whlcli  all 
ol  the  many  techniques  h.avc  been 
applied  witli  trcmcndou.s  succcs.s. 

4.  4.  4. 

And  what  of  the  Job  to  be  done 
in  the  future?  Certainly  there  Is 
enough  to  keep  everyone  busy  so  long 
as  it  remains  true  that  “you  can 
please  some  of  the  ixio’plc  .some  ot 
the  time  but  you  can’t  please  all  of 
the  people  all  of  the  time  ”.  But  be¬ 
yond  merely  pleasing  the  public, 
business  as  a  part  of  the  economic 
system  must  do  a  really  bang-up 
public  relations  job  in  convincing  the 
public  that  free-entcrpri.se  Is  worthy 
of  whole-hearted  support.  Diat  in¬ 
volves  stating  objectives. 

Today  it  is  easy  for  each  of  us  to 
make  a  clear'  presentation  of  our  ob¬ 
jectives,  in  reality  there  is  but  one 
objective.  Chemicals  are  helping  to 
win  the  war,  so  are  metals,  .mi  Is 
transportation,  and  .so  Is  almost  every 
thing  else  of  any  importance.  All  of 
us  have  the  same  o’ojcctlvc  today. 
But  what  of  tomorrow?  Are  we  gouig 
to  be  able  to  present  clearly  our 
more  varied  peacetime  objectives? 
Therein  lies  the  challenge  and  thrr,’- 
in  lies  the  danger  because  the  iiublic 
is  going  to  ask  in  a  thousand  differ¬ 
ent  ways  just  what  we  stand  for. 
what  we  believe  In,  wliat  we  liope 
the  telling,  not  so  mueh  what  we  have 
done.  And  certainly  one  of  industry’s 
most  convincing  argument.s  .should  be 
the  telling,  no  so  much  what  we  have 
done,  but  how  we  were  able  to  do  it. 

Die  war  production  of  the  demo¬ 
cracies  didn’t  come  into  being  auto¬ 
matically.  Die  production  facilitie.s 
In  the  early  months  of  the  war  either 
did  not  exist  or  had  to  bo  completely 
rebuilt.  Budgetary  reserves  of  indus¬ 
try  in  the  aggre.gate  were  inadequate. 
But  what  imregimenled  iiuUistry  did 
have  was  a  .splendid  nucleus  of  free- 
thinking  and  right-thinking  men  and 
women  in  supervisory  capacities  wiio 
had  been  trained  for  years  to  think, 
to  retison  and  to  make  decisions. 

You  will  not  recognize  any  regi¬ 
mentation  in  this  background.  In¬ 
dustry  In  the  dcmooracic.s,  or  even 
let  us  say,  democracy  in  the  indus¬ 
tries,  had  grown  to  attain  a  record 
level  of  efficiency  because  industrial 
management  had  learned  to  diffuse 
its  opteratlonal  respon.sibilltics  over  a 
largo  number  of  supervisory  person¬ 
nel.  That  principal  Is  such  a  familiar 
tune  to  the  democratic  industrialist 
that  he  frequently  overlooks  its  true 
value.  1  contend  that  it  .should  oe 
his  theme  song.  It  should  be  driven 
home  that  phenomenal  results  were 
obtained  because  no  i-e volution  in  in¬ 
dustrial  principles  was  required.  It 
was  merely  a  matter  of  adapiin.g  tlie 
industrial  experience  and  techniques 
of  peace  to  wartime  needs. 


New  Calumet’s  Mill 

Handling  359  Tons 


Toronto  —  Milling  operations  at 
New  Calumet  Mines,  Limited,  subsid¬ 
iary  of  the  Vent  lues- con  trolled  Fro’o- 
Isher  Exploration,  commenced  in  Sep¬ 
tember  and  at  the  present  time  the 
plant  is  handling  about  350  tons  a 
day.  Eventually  It  is  expected  to  util- 
lae  the  full  capacity  of  the  500-ton 
mill  but  it  will  be  some  time  before 
the  objective  Is  attained.  The  official 


problem  the  best  t,,  ^Ive  it  is  | 
immediately.  In  many  Instances  this ' 
takes  great  courage.  Perhaps  the  best 


example  to  cite  is  the  recent  Castoria 
case.  Here  was  a  company  which  en¬ 
joyed  the  confidence  of  the  public, 
suddenly  finding  that  its  product  had 
sickened  a  lew  of  its  clients.  The  case 
was  reported  in  Time  as  foll(»ws: 

“After  seventy-five  years  disturbed 
only  by  babies  crying  for  it,  Fletch¬ 
er’s  Castorla  was  last  week  In  the  big¬ 
gest  dither  in  the  drug  trade.  A  mys¬ 
terious  emetic  had  cropped  up  In 
some  of  the  medicine  and  nauseated 
a  few  takers.  Die  preparation's  mak¬ 
ers  ..  .  temporarily  withdrew  Cas¬ 
torla  from  the  market.  *Diough  less 
than  fifty  complalnte  had  come  In, 
they  decided  to, 

1.  Sut  down  the  company’s  Rahway 
plant,  from  which  the  bad  medicine 
came; 

2.  Send  telegrams  to  6,000  US.  ‘whole- 
.salers  offering  money  back  for  all 
Castorla  on  hand. 

3.  Put  advertisements  In  2,000  news¬ 

papers,  warning  consumers  and 
telling  them  to  get  their  money 
back  through  retailers;  «.... 


16  and  ■ji'lll  be  preceded  by  an  inspec¬ 
tion  of  the  mine  and  plant. 

Mining  operations  arc  being  con¬ 
ducted  on  two  levels,  the  deepest  at 
320  ft.  and  results  are  imderstood  to 
have  checked  fairly  closely  diamond 
drilling  indications  which  suggested 
an  average  grade  of  8  per  cent  zinc, 
2.5  per  cent  lead,  five  or  six  ounces 
of  silver  per  ton  and  about  0.04  oz. 
of  gold  per  ton.  Further  exploratory 
work  is  under  way. 


MORE  CAN.  BREWERIES  STOCK 


Toronto.  —  Application  for  listing 
an  additional  11,800  prefen-ed  shares 
without  par  value  and  59,601  com¬ 
mon  shares  without  par  value  of 
Canadian  Breweries,  Limited,  on  the 
Toronto  Stock  Exchange  has  been 
granted,  bringing  total  listing  to 
163,200  preferred  and  674,667  com¬ 
mon  shares,  which  corresponds)  to 
the  Issued  capital.  Additional  shares 
listed  have  been  issued  In  exchange 
for  shares  In  the  capital  stock  of 
Otnada  Bud  Brciverles,  Limited, 
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POST-WAR  PLANS 
SHOULD  NOT  DULL 
THE  WAR  EFFORT 


“Life  Insurance  And  The  Peace  Treaty” 

R.  I>.  TAYI.OR,  Icifal  Adviser,  Sun  Life  Assurance  Co.  of  Canada,  Montreal,  tjuebee. 

(Digest  of  paper  ilellvered  before  the  Legal  Section  at  the  S8th  Annual  Meeting  of  the  American  Life  Convention, 
held  at  the  Edgewater  Reach  Hotel,  Chicago,  Illinois,  October  4,  C,  6,  7,  10431 


But  Bank  Urges  That  Plan¬ 
ning  be  Speeded  as  “Any¬ 
thing  Can  Happen” 

LABOR  DIFFICULTIES 


Life  insurance  attorneys  are  fif 
teen  years  late  in  giving  serious 
thought  to  the  legal  liabilities  that 
may  be  imposed  upon  their  com 
panics  as  a  result  of  this  war  and 
hence  they  will  enter  the  discussion 
of  peace  treaty  terms  under  heavy 
handicaps. 

"The  first  of  these  handicaps  is  a 
New  York  —  The  Allied  successes  misconception  that  has  been  allowed 
of  the  past  month  and  the  possibility  |  to  grow  in  official  and  unofficial 
that  "anything  may  happen,”  have 
made  it  more  prudent  and  desirable 
for  people  charged  with  business 


planning  to  study  the  impact  of  a 
possible  end  of  the  European  war  on 
their  affairs,  and  to  make  what  pre¬ 
parations  they  can  without  weaken¬ 
ing  their  support  of  the  military  ef¬ 
fort.  the  National  City  Bank  declares 
in  its  monthly  letter. 

It  beiieve.s,  too,  that  those  in  gov¬ 
ernment  and  industry  who  have  the 
rc.'pcnsibility  of  laying  plans  for  ter¬ 
mination  of  contracts  and  disposition 
o;  plants  and  materials  for  the  pur¬ 
pose  of  facilitating  adjustments  to 
post-war  conditions  "should  feel  a 
new  .vense  of  urgency.” 

Calling  attention  to  the  latest  fa¬ 
vorable  reports  on  war  production, 
the  bank  finds  the  fear  that  com¬ 
placence  wa.s  hurting  output  "has 
been  mostly  dissipated  by  the  gains 
.achieved  during  the  past  three 
months.'' 

'  Meanwhile  the  difficulties  in  ad¬ 
vancing  the  overall  industrial  out¬ 
put  of  the  country  arc  apparent," 
th.e  letter  savs.  "The  Federal  Reserve 
Bo.ard's  production  index  for  August 
tnn.ji  was  unchanged  from  the  July 
figure,  which  was  itself  revised  down¬ 
ward:  the  durable  goods  component 
of  the  index  was  3  points  higher,  but 
pon-durable  goods  output  was  2 
points  lower. 

This  illustrates  the  fact  that  a.s 
productive  resources  become  fully  oc- 
eupied,  gains  in  one  quarter  can  be 
made  only  by  diverting  producti'T 
nctivit.v  from  another  quarter— a  .self- 
evident  truth  which  will  apply  in- 
erea.singlv  to  the  situation  unle.ss 
united  effort  and  improved  organi¬ 
zation  can  lift  the  overall  ceiling.” 

Ceiling  Not  Vet  Reached 

The  bank  takes  i.ssue  with  the  con- 
elusion  that  industrial  output  has 
reached  its  approxi.matc  ceiling.  T2ic 
evidence  of  slack  "that  might  be  ta¬ 
ken  up  by  increasing  labor  efficiency 
end  improving  labor  utilization  is 
Imprest-ivc,”  the  bank  finds.  "The  ba¬ 
sic  que.stion  is  whether  the  manpower 
problem  is  a  shortage  of  workers  or 
a  failure  to  make  the  best  use  of 
those  available.” 

It  cites  the  "quit  rale”  in  industry 
of  7,43  per  cent  in  July,  "equivalent 
to  nearly  90  per  cent  per  annum." 
w-hicli  "obvioiuvly  reduces  industrial 
efficiency.”  Absenteeism  and  the 
'  feather-bedding''  tvTJc  of  restriction 
of  individual  output  enforced  by 
•some  labor  unions  are  other  prob¬ 
lems  which  must  be  ironed  out 
t/v  better  organize  the  labor  supply, 
the  letter  says. 

Consumption  of  civilian  goods  this 
year  will  be  much  greater  than  most 
ob.scrvcrs  expected,  the  bank  predicts. 


minds  as  to  the  purpose  and  effect 
of  the  life  insurance  provisions  of 
the  Versailles  Treaty,”  he  continued 
"This  misconception  exists  in  high 
circles.  It  has  already  been  respon¬ 
sible  for  the  s'pirit  of  some  of  our 
war  regulations  and  we  have  been 
warned  to  expect  somewhat  similar 
provisions  in  the  next  treaty.  A 
typical  example  of  this  misunder¬ 
standing  is  found  in  'Economic  and 
Social  History  of  the  World  War 
War  and  Insurance,  Carnegie  En¬ 
dowment  for  International  Peace, 
Division  of  Economics  History,  1927.’ 

"  'When  the  Treaty  of  Versailles 
was  in  its  germinative  stage,  the 
companies  were  informed  that  it  was 
proposed  to  insert  among  its  provi¬ 
sions  some  relating  to  life  insur¬ 
ance.  and  were  asked  for  suggestions 
on  the  subject...  Conferences  were 
held  and  suggestions  made.  It  was 
still  more  satisfactory  to  find  when 
the  Treaty  came  into  being  that,  on 
the  whole,  effect  had  been  given  to 
what  was  so  indicated. .  •  Taken  as  a 
whole,  tliese  provisions  carry  out 
what  was  the  undoubted  desire  of 
the  companies,  that  after  the  war 
had  ended  relations  should  revert  as 
.soon  as  possible  to  their  old  condi¬ 
tions;  that  the  waters  of  oblivion 
•should  flow  over  the  immediate  past: 
and  that  there  should,  for  fulfill¬ 
ment  of  contractural  obligations,  be 
'businc.es  as  usual';  neither  assurer 
nor  assured  being  the  worse.  That 
is  always  the  natural  intinct  of  the 
.spirit  of  commerce:  and  whatever 
it.s  defects  it  acts  as  a  wholesome  | 
corrective  to  some  other  instincts 
which  are  less  peaceable  ’ 

"What  an  idealistic  picture  of 
what  did  not  occur! 

4-  ❖  ❖ 

".My  present  ta.sk  is  to  attempt  to 
show:  (a)  That  effect  was  not  given 
to  what  was  indicated  by  the  com¬ 
panies;  (b)  Iha'i,  the  provisions  did 
rot  carry  out  ihe  undoubted  desire 
of  the  conip'anic.s;  ic)  that  relations 
did  Tio-t  revert  to  their  old  conditions 
but  were  entirely  destroyed;  (d)  that 
the  fulfillment  of  contractual  obli¬ 
gations  WTW  hindered  and  not  helped 
by  the  Treaty:  <e)  that  the  intention 
of  the  Treary  was  not  that  neither 
ascurer  nor  assured  would  be  the 
worse;  the  intention  was  that  the 
assurer  would  bo  the  wor.se;  and  (f) 
that,  if  there  was  any  natural  in¬ 
stinct  iinx)Ived,  it  was  not  the  in- 
■stinct  of  the  spirit  of  commerce  but 
it  was  the  instinct  of  self-interest. 

"In  short.  I  believe  that  what  the 
Versailles  Treaty  provisions  pur¬ 
ported  to  accomplish  was  wrong  in 
principle  and  that  the  provisions 
failed  most  miserably  to  accomplish 
what  they  purported  to  accomplish 
in  that  the  insurance  provi.sions. 
rather  than  producing  good  will  and 
harmony  among  late  enemies,  pro¬ 
duced  notliing  but  injustice,  all  con¬ 
trary  to  the  undoubted  desire  ol  the 


E'-tiniatc.s  by  thc^  Department  of  j  insurance  companies.” 


Commerce  that  total  consumer  ox 
penditures  for  good.s  and  services  this 
.vear  will  exceed  1942  by  11  per  cent, 
fonipared  with  an  indicated  rise  in 
living  costs  of  7  per  cent,  illustrate, 
according  to  the  review,  that  the 
country’s  productive  organization  not 
only  is  turning  out  war  goods  at  a 
high  level,  but  is  maintaining  the 
standard  of  living. 


Foreign  Exchange 


Nominal  cIo>inr  rate's  in  New  York 
oil  Tuesday,  October  5th,  were  as  fol- 

: 

Sjt-  I  linp 

I  Xniaiid  . 

<'.'iblr.s  . 

Ail.str.-ilia  . .  ” 

X(;w  Zi'alaml  . 

Swilzprlanij  . 

. 

Brazil  . 


He  contended  that  the  life  insur¬ 
ance  provisions  of  the  Versailles 
Treaty  were  not  based  on  any  con¬ 
ception  of  international  law. 

Another  serious  handicap  to  life 
insurance  in  consideration  of  the 
terms  of  a  new  peace  treaty  is  the 
opinions  of  jurisconsults  from  many 
countries,  reputedly  well  versed  in 
international  law.  These  were  the 
"experts”  who  inflicted  the  life  in¬ 
surance  provisions  of  the  V'ersailles 
Treaty  on  the  life  insurance  com¬ 
panies  and  their  assureds.  This  han¬ 
dicap  is  one  that  concerns  the  com¬ 
panies  deeply  and  it  is  in  combatting 
this  handicap  particularly  that  they 
are  fifteen  years  late,  he  asserted. 

❖  ❖ 

To  stress  this  point  he  then  took 
up  the  life  insurance  provisions  of 
3.ei34 1  the  Versailles  Treaty  in  Section  V 
I  of  Part  X,  Anne.x  III.  They  read  as 


<.’lose 

4.03'' 

4.03' 


"-4ny  sum  which  during  the  war 
became  due  upon  a  contract  deemed 
not  to  have  been  dissolved  under  the 
preceding  provisions  shall  be  recov¬ 
erable  after  the  war  with  the  addi¬ 
tion  of  interest  at  5%,  per  annum 
from  the  date  of  its  becoming  due 
up  to  the  day  of  payment. 

"Where  the  contract  has  lapsed 
during  the  war  owing  to  nonpay¬ 
ment  of  premiums,  or  has  become 
void  from  breach  of  the  conditions 
of  the  contract,  the  assured  or  his 
representative  or  the  persons  en¬ 
titled  shall  have  the  right  at  any 
time  within  twelve  months  of  the 
coming  'into  force  of  the  present 
Treaty  to  claim  from  the  insurer  the 
surrender  value  of  the  policy  at  the 
date  of  its  iapise  or  avoidance. 

"Where  the  contract  has  lapsed 
during  the  war  owing  to  the  non¬ 
payment  of  premiums  the  payment 
of  which  has  been  prevented  by  the 
enforcement  of  measures  of  war.  the 
assured  or  his  representative  or  the 
persons  entitled  shall  have  the  right 
to  restore  the  contract  on  payment 
of  the  premiums  with  interest  at 
5%  per  annum  within  three  months 
from  the  coming  into  force  of  the 
present  Treaty.” 

He  then  discussed  these  terms  in 
relationship  to  the  history  of  the 
conferences  leading  up  to  the  Ver¬ 
sailles  Treaty  to  show  these  provi¬ 
sions  did  not  conform  with  sugges¬ 
tions  that  had  been  made  by  repre- 
entatives  of  the  Life  Offices  Ak>o- 
ciation  of  England  and  tlie  Asso¬ 
ciated  Scottish  Life  Offices  to  the 
Enemy  Debts  Committee  at  the 
House  of  Commons,  London,  -March 
>1.  1917. 

The  British  companies  maintained 
that  the  policies  of  enemies  should 
not  be  automatically  cancelled  with 
subsequent  forfeiture  of  values  in 
favor  of  the  company.  They  put 
fonvard  two  principles,  he  .said, 
these  being  that  to  treat  a  life  in¬ 
surance  c'ontract  as  ipso  facto  dissol¬ 
ved  would  be  inequitable  to  the 
policyholder,  while  merely  to  .sus¬ 
pend  the  contract  w’ould  be  equally 
inequitable  to  the  insurance  com¬ 
panies.  They  recommended  that 
they  be  not  debarred,  as  they  were 
by  the  public  policy  rule  of  the  Com¬ 
mon  Law,  from  admitting  claims 
tliat  had  arisen  since  the  declaration 
of  war  even  although  they  had 
arisen  from  death  due  directly  or  in¬ 
directly  to  taking  up  arms  against 
the  Crown  and  that,  where  the  pre¬ 
miums  had  not  been  paid,  provided 
it  was  established  that  the  assured 
was  able  to  pay  and  desirous  of  re¬ 
newing  the  contract  but  had  been 
prohibited  from  doing  so  and  all 
other  expressed  conditions  of  the  po¬ 
licy  had  been  ob-served.  the  fiolicies 
might,  at  the  option  of  the  insur¬ 


ance  companies,  be  reinstated  on  the 
declaration  of  peace,  subject  to  the 
payment  of  premiums  in  arrears 
with  interest. 

"Then  they  dealt  with  the  ques¬ 
tion  of  forfeiture.  Where  the  cir- 
oumstances  were  such  that  the  com¬ 
panies  were  not  prepared  to  reinstate 
they  should  pay  the  surrender  value 
existing  in  the  policy  at  the  time  of 
the  lapse. 

❖  ♦  + 

"What  the  companies  were  asking 
was  that  the  terms  of  the  contract 
should  govern  but  that  the  com- 1 
panics  should  be  sanctioned  to  take 
such  steps  as  to  make  certain  that 
no  values  were  forfeited  in  their 
favor  or  to  extend  such  other  ex- 
gratia  treatment  as  they  might  see 
fit  in  the  case  of  lapsed  policies.” 

He  said  that  to  understand  pro¬ 
perly  the  evidence  furnished  by  the 
British  companies  it  must  be  borne 
in  mind  that  the  life  insurance  .o- 
licies  in  question  did  not  contain  our 
modern  automatic  premium  loan 
feature  or  extended  term  feature. 
Some  may  have  contained  provisions 
for  paid-up  surrender  rights  to  be 
exercised  within  a  very  limited 
period. 

In  discussing  thi.s  conference  of 
March,  1917,  Mr.  Tay’or  stressed  the 
war  situation  as  it  (hen  prevailed: 
"The  long,  bloody  and  futile  battle 
of  the  Somme  has  just  come  to  an 
end,”  ho  said,  "the  submarine  cam¬ 
paign  was  at  its  height:  America  had 
not  yet  entered  the  war:  Russia  was 
tottering  and  ycl  the  evidence  shows 
that  the  British  companies  were 
actuated  by  the  spirit  of  justice  lo| 
all  of  their  policyholders,  enemy 
and  others.  The  evidence  shows 
that,  in  typical  British  fashion,  they 
had  no  idea  whatsoever  that  they 
might  actually  lose  the  war  and 
would  not  be  dictating  the  terms  of 
the  peace.” 

"Undoubtedly,  if  it  had  been  left 
to  the  companies,  enemy  policy¬ 
holders  of  British  companicij  would 
have  received  fair  treatment  —  in¬ 
finitely  more  fair  treatment  than 
the  companies  were  allowed  to  give 
them  under  the  apparently  much 
more  favorable  terms  of  the  'Ver- 
.sailles  Treaty,”  he  declared. 

He  revealed  that  the  first  direct 
conflict  of  interest  in  connection 
with  the  probable  insurance  provi¬ 
sions  of  the  peace  treaty  came  to 
light  at  a  Technical  Confereneo  of 
Allied  Delegate.^  held  in  Paris 
October,  1917,  and  attended  by  re¬ 
presentatives  from  France.  Belgium, 
Great  Britain.  Italy,  Japan,  Portu¬ 
gal,  Roumania,  Russia  and  Serbia. 
This  gathering  was  called  to  con 
sider  the  question  of  insurance  con¬ 
tracts  and  to  report  to  the  Comitc 


d’Aotion 


Pcri^nent  International 
Eco^nique. 

The  views  expressed  at  that  con¬ 
ference  throw  a  great  deal  of  light 
on  the  ultimate  provisions  of  the 
Peace  Treaty,  Mr.  Taylor  said.  It 
is  here  that  we  ge;t  the  first  inkling 
of  the  fact  that  the  practical  ques¬ 
tion  of  interests  rather  than  any 
theoretical  question  of  principles  de¬ 
termined  the  final  drafting,  he  added. 
The  Belgian  delegate  strongly  urged 
that  insurance  contracts  should  be 
completely  upheld  since  the  Belgians 
were  generally  insured  in  German 
companies,  and.  presumably  for  the 
same  reason,  his  views  were  con- 
curiad  in  by  the  French,  Rouma¬ 
nian  and  Serbian  delegates.  The 
British  delegates  strongly  opposed 
that  view  and  emphasized  the  in¬ 
equitable  position  in  which  the  in¬ 
surance  companies  would  be  placed 
by  discrimination  against  them  if 
the  revival  of  contracts  was  obliga¬ 
tory  cn  tile  request  of  the  life  assur¬ 
ed.  "It  would  be  a  complete  rever¬ 
sal  of  the  principles  of  selection  of 
risks,”  they  contended. 

While  Belgians,  Frenchmen,  Rou¬ 
manians  and  Serbians  were  insured 
in  German  companies,  Germans  were 
not  insured  in  their  companies.  On 
the  other  hand^  Germans  were  in¬ 
sured  ii.  British  companies  but  Brit¬ 
ish  nationals  were  not  insured  in 
German  companies,  Mr.  Taylor 
pointed  out.  "However,  tlie  British 
companies  were  in  no  way  attempt¬ 
ing  to  impose  a  penalty  on  the 
enemy  for  the  benefit  of  their  com¬ 
panies,”  he  continued.  "They  wanted 
authority  to  pay  claims:  they  wanted 
to  make  certain  that  there  were  no 
forfeiture  of  values  in  favor  of  their 
companies  and  they  wanted  author¬ 
ity  to  grant  ex  gratia  treatment. 
They  could  not  recognize  a  principle 
that  would  arbitrarily  impose  a 
penalty  on  their  own  policyholders 
for  the  benefit  of  the  enemy,  which 
surely  is  a  reasonable  attitude. 

"A  compromise  recommendation 
was  approved  which  embodied  the 
British  view  but  allowed  a  conces¬ 
sion  to  the  Belgian-s,  Frenchmen, 
Roumanians  and  Serbians  in  the  na¬ 
ture  of  a  penalty  to  be  forced 
against  the  enemy  by  those  <'Oun- 
tries  whose  territory  had  been  in¬ 
vaded.” 


Bank  of  Canada  Statement 


'I’he  weekly  statement  of  the  Bank  of  Canada  as  at  September  20th, 
1943,  show.9  a  j-eduction  of  510.863.617  in  total  assets  as  comparexl  witli  the 
previous  week.  Holdings  of  sterling  and  f'-S.  funds  showed  a  contraction 
of  .519.391:  total  invsetments  were  lower  by  512,219,838  while  other  a&sct.s 
were  51,280.394  higher. 

Total  deposits  .showed  a  reduction  of  .516,183,859  while  circulation  "as 
higlier  by  ,55,741,236. 

In  comparison  with  a  year  ago  total  assets  increased  by  51157,553,912. 
Sterling  and  U.  S.  Funds  were  530.220,547  higher  and  total  investments 
shoiv  an  increase  of  5231,459.747.  Circulation  was  higher  hy  5188,292,61.3 
and  deposits  increased  by  564,766,548.  Comparative  figures  are  ishown 
herewith: — 

Sept.  20.  1043  .Scpl.  22,  1043  Ch’ce  in  wk.  Ch'cr  in  yr. 


A.SSETS— 

1.  Reserve — 

Colli  coin  bullion  . 

."Silver  bullion  . 

.Sterling  and  C.  S.  Fund.. 


$ 


5 


$ 


. n.'id.'i  i 

Canadian  dollar  w.as  quoted  in  New 
York  ,ot  a  discount  of  0  per 

(official  I'.R.C.B.  rate  0.00-0. 01  per  cent) 

In  Montreal  tlie  buying  rate  for 
t  nitod  .Statc.s  dollais  wa.s  to  per  cent 
pirminin  and  the  .selling  rate  11  per 
eent  pecrniinn.  ."Sterling  buying  wa.s 
4.4.3  and  selling  4.47. 


i  follows; 

"Contracts  of  life  insurance  en- 
I  tered  into  between  an  insurer  and  a 


person  who  subsequently  became  an 
enemy  shall  not  be  deemed  to  have 
been  dissolved  by  the  outbreak  of 
the  war_  or  by  the  fact  of  the  per¬ 
son  becoming  an  enemy. 


Total  . 

.'lubsidiary  Coin  . . . 

Advance  to  Savings  Banks., 
Invc.stincnts — 


ot.ot.'l.n.yi 
200,  l!t(i 


31,002,441  — 


31, 002.441 
101,27.3 


10.301 

00,021 


I-  30,220,.347 
-T-  133.8S6 


(a)  Rom.  &  Prov.  short 

term  7S(!,7'’.8,n47 

700. 42S  fiSO 

—12,600,04; 

4-1:»S.063.«^T7 

(b)  Dominion  Securities 

....  358.11(1,702 

:!57.(i40,400 

"170, 204 

73,305,870 

Total  . 

. i,i4i,S'i:i„-,5o  i,i57,(i(in.iss 

— 12,2iO,8;;,S 

-1-231.4.50,747 

7.  R.mk  Promises  . 

2.101,143 

—  n.fion 

—  10,774 

8.  All  other  Assets  . 

14,328,713 

-I-  1, '.’SO,  204 

—  4, "240,401 

Total  . 

. 1,1(13,S8(».U3  1 

,201.7.52.760 

—10,86.5,617 

“•-257, -*153,912 

LI.MtILITlES— 

$ 

S 

1.  Capital  paid  up . 

.5.000,000 

Ke.";!  Fund  . 

6.472.0.53 

-4-  S87.'J4S 

Note  in  circulation . 

807,087,341 

-1-  5,741,236 

188.202.613 

4.  Deposits — 

l.T)  Dominion  . 

45.103.750 

—  4., 54.5,4  68 

‘22.010,261 

(b)  t'hartered  Banks  . . 

.  300,037,770 

310,122,222 

—  0,184,443 

-f-  54.021,204 

(<■)  Provincial  . 

(d)  Other  . 

15,021,031 

—  2.453,048 

—  12,174,007 

Total  . 

.  oo4,06'>,T53 

370,247,612 

—  16,183,850 

-b  64,766,548 

-Ml  other  liabilities  . 

15,044,8,54 

—  420,004 

-b  3.607,.5n3 

Total  . 

. 1.10;!,.VS0.14.3  1 

,'.’01,7,52,760 

—  10.S6;!,617 

-t  257..5.53,OI  2 

He  then  brought  out  tlvat  in  March, 
1919,  a  copy  of  the  draft  Peace 
Treaty  Committee  as  to  pre-war 
contracts  was  submitted  from  Paris 
to  the  British  companies.  The  life 
insurance  provisions  read  in  part  as 
follows: 

"15.  Contracts  of  life  Insurance 
entered  into  before  the  war  between 
on  in.mrer  and  a  person  who  sub¬ 
sequently  became  an  enemy  shall 
not  be  deemed  to  have  been  dissolved 
by  the  outbreak  of  war,  or  by  the 
person  becoming  an  enemy. 

"Any  sum  whicli  during  the  war 
became  due  upon  a  contract  deemed 
not  to  have  been  dissolved  under  the 
preerding  paragraph  shall  be  re¬ 
coverable  after  the  war. 

"Whore  the  contract  has  lapsed 
during  the  war  owing  to  non-pay¬ 
ment  of  premium,  or  has  become 
void  from  breach  of  the  conditions 
of  the  contract,  the  assured  shall  be 
rntitlod  at  any  time  within  twelve 
months  of  the  coming  into  force  of 
the  present  treaty  to  claim  from  the 
insurer  the  surrender  value  of  the 
policy  at  1  lie  date  of  its  lapse  aad 
avoidance.” 

'If  exiKTts  and  jurisconsults 
worked  on  the  drafting  of  the  in¬ 
surance  proi'isions  of  the  treaty,  pre¬ 
sumably  this  draft  convention  was 
the  result  of  their  efforts,”  Mr.  Tay¬ 
lor  said.  "Inasmuch  as  it  embodied 
the  Britisli  recommendations  and 
made  obligatory  payment  of  the  sur¬ 
render  value  only  under  lapsed  poli¬ 
cies,  the  draft  Convention  met  with 
the  approval  of  the  British  com¬ 
panies.  However,  like  many  another 
good  draft,  it  was  hopelessly  mutil¬ 
ated  by  the  final  committee,  and 
according  to  the  evidence,  for  the 
usual  reason  tliat  it  conflicted  with 
certain  influential  interests.” 

He  brought  out  also  that  the  only 
other  record  of  further  consultation 
with  the  British  companies  prior  to 
the  final  draft  of  the  Versailles 
'freaty  was  a  letter  from  M.  A. 
Begault,  President  of  the  Belgian 
Actuaries  and  Belgian  delegate  to 
the  Peace  Conference,  April  4,  1919, 
to  the  British  Life  Offices  Associa¬ 
tion.  asking  that  the  British  dele¬ 
gate  be  empowered  to  accept  the 
following  recommendation:  “All  pro¬ 
visions  of  forfeiture  which  would 
have  been  or  would  be  enforced  by 
a  company  against  an  assured  who 
had  become  an  enemy  will  be  an¬ 
nulled  without,  reserve  on  paying  the 
premium  eventually  due.”  I 

"It  is  of  interest  to  note  that  M. 
Begault  did  not  advance  any  prin¬ 


ciples  of  actuarial  science  or  any 
principles  of  international  law  or  any 
principles  of  humanity  whatsoever 
in  support  of  this  request,”  Mr.  Tay¬ 
lor  continued.  “The  argument  ad¬ 
vanced  was  that  the  interests  of  Bel¬ 
gian  and  French  assureds  in  Gei-man 
companies  were  not  sufficiently  pro¬ 
tected  by  the  recommendations  of 
the  Technical  Conference  of  1917  in 
that  the  application  of  the  principle 
of  payment  of  the  surrender  xalue 
would  prejudice  Belgian  and  French 
assureds  in  German  companies.” 

"The  British  companies  declined 
unequivocally  to  authorize  the  Brit- 
ish  delegate  to  agree  to  the  pro¬ 
posed  amendment,”  he  added.  "In¬ 
stead,  th-'y  cabled  the  British  dele¬ 
gate  strenuously  protesting  this  fun 
damental  change.  The  British  dele 
gate,  incidentally,  was  not  a  repre 
sentative  of  the  insurance  com 
panics;  he  was  from  the  Board  of 
Trade. 

“Their  protests  and  their  views 
were  ignored.  On  receipt  of  a  press 
notice,  'The  Times,  May  13,  1919, 
the  British  companies  discovered 
the  nature  of  the  provisions  that  had 
been  inserted  in  the  Peace  Treaty.’' 

<■.  If 

He  revealed  that  it  was  the  Bel 
gian  proposal  that  was  finally  ac¬ 
cepted  when  the  insui'ance  provi 
sions  were  embodied  in  the  Treaty 
‘'Belgium  had  suffered  heavily  at 
the  hands  of  the  Germans,”  he  con 
tinued.  "Belgium  had  every  right 
to  claim  largo  reparati  49;.  The 
Great  Powers  could  not  concede  all 
of  Belgium’s  claims.  From  the  im¬ 
pression  one  gets  from  the  general 
proceedings  of  the  Conference,  I  do 
not  think  it  unfair  to  surmise  that 
the  delegates  felt  that  it  was  good 
business  to  concede  the  Belgian 
claim  in  this  matter  despite  the  Brit¬ 
ish  objections,  inasmuch  as  the  great 
part  of  the  cost  would  be  borne  by 
German  companies  and  their  policy¬ 
holders  while  the  British  liability 
would  be  vci-y  small  indeed,  ft  was 
in  effect  a  reparations  measure. 

“It  can  bo  unequivocally  stated 
that  the  provisions  of  the  Versailles 
'freaty  were  protested  at  the  time 
by  the  British  companies  on  the 
grounds  that  they  were  unsound  in 
principle  and  would  be  unsound  in 
practice.  Let  us  hear  no  more  of 
the  myth,  therefore,  that  the  provi¬ 
sions  of  the  Versailles  Treaty  repre¬ 
sented  the  views  of  the  insurance 
companies.” 

He  then  rev'caled  how  the  pro\d- 
sions  of  the  Versailles  Treaty,  if  car¬ 
ried  into  the  treaty  after  the  present 
war,  could  woi'k  adversely  against 
British  and  American  companies  in 
favor  of  the  nationals  of  enemy 
countries.  For  instance,  if  an  Am- 
creian  company  had  done  an  e.\ten- 
sive  business  with  Japanese  prior  to 
the  war  it  would  find  that  every 
dead  Jap.  all  the  dying  Japs  and.  in 
sliort.  all  of  the  poor  risks  among 
the  Nipponese  will  have  their  Am¬ 
erican  life  insurance  policies  rein¬ 
stated  but  Ihe  company  will 
not  be  able  to  collect  premiums 
from  the  physically  fit  «Tap  policy¬ 
holders  who  have  survived,  so  as  to 
provide  the  funds  necessary  to  pay 
Japanese  death  claims. 

"The  situation  is  not  changed  4n 
principle  by  reason  of  the  fact  that 
the  company  has  a  great  body  of 
American  policyholders,”  he  said. 
"The  company  will  not  go  bankrupt 
but  only  by  reason  of  the  fact  that 
this  great  body  of  American  policy- 
lolders  will  suffer  the  loss  occasioned 
by  reason  of  the  reinstatement  of 
tire  poor  Japanese  risks.”  There  j 
would  be  an  adverse  selection  by 
enemies  against  the  company,  which 
would  be  unfair  to  the  other  policy¬ 
holders. 

"As  the  British  companies  said  in 
1917,  the  principle  of  reinstatement 
at  the  option  of  the  insured  is  ab¬ 
solutely  eontrar;-  to  the  essence  of 
a  life  insurance  contract,”  Mr.  Tay¬ 
lor  stressed  in  this  connection. 


unit  in  competition  with  the  other 
nations  of  the  world,  or,  alterna¬ 
tively,  a  free  world  throwai  open  to 
the  free  e.xercise  of  individual  enter¬ 
prise  by  all  citizens  of  all  countries, 
large  or  small. 

"Where  does  this  affect  life  insur¬ 
ance?”  he  continued.  “Life  insur¬ 
ance  is  based  on  actuarial  science. 
When  the  instincts  of  some  of  the 
races  that  inhabit  the  world  can 
still  be  described  as  being  those  of 
a  ‘homicidal,  suicidal  lunatic  with  a 
two  thousand  pound  bomb  in  each 
hand’,  the  possibility  of  war  cajinot 
be  left  out  of  actuarial  calculations. 
Therefore,"  if  the  basis  of  intema- 
t’.cnal  law  dealing  with  life  insur¬ 
ance  in  time  of  war  is  to  be  one  that 
is  not  just  actuarially,  and  the  rules 
of  the  Versailles  Treaty  or  of  the 
International  Law  Association  ars 
not  just  actuarially,  there  can  be  but 
one  result,  that  being  that  fife  insur¬ 
ance,  the  greatest  human  instrument 
for  the  promotion  of  international 
good  will  and  free  intercourse,  will 
be  driven  inward  so  that  each  com¬ 
pany  will  confine  its  dealings  within 
its  own  national  boundaries.  A 
backward  step  to  those  world  con¬ 
ditions  We  are  now  trying  desper¬ 
ately  to  escape.” 


Bank  clearings  for  the  week  ended 
September  30,  1943,  and  comparisons 
with  a  year  ago  follow; 


1 

Montreal  . . . 

1043 

St. 

1.57.317,806 

3943 

? 

142,039.424 

J 

Toronto  .... 

133,622,165 

335,897.618 

3 

Wlnnipej? 

71,778,107 

4(1, 741. 'JOS 

4 

Vancouver  . 

20.258,574 

28,202,204 

t) 

Ottawa  .... 

6,’i.078.07S 

^'1.6kU.524 

K 

Hamilton  .. 

6,026,127 

s.:un.470 

7 

(Quebec  .... 

.5,562,416 

5.799,178 

S 

London  .... 

.3, 149, .501 

2,6SH.Ofi5 

9  Halifax  . 

.3.744.301 

.3,675,607 

11 

Saint  John. 

2.662,681 

2,374.bmi 

12 

Victoria  . . . 

2,323,831 

2,171,314 

15 

Brantford  . 

1,144,6«0 

1,14S,612 

Kingston  . . 

001,766 

17 

Peterborough 

011,616 

846.442 

18 

AA  indsor  . . . 

4."24,5,046 

4,365,737 

22 

L  ort  AA  illiam 

3,078,705 

1,')61.752 

".>3 

Sherbrooke. . 

872.036 

K23,7Sl 

24 

Kitchener  . . 

3,268.011 

1,3,50.891 

,50 

New  VVe.etm. 

7SH.359 

1,22(1,138 

.54 

.Saskatoon  .. 
Moncton  . . . 

2.221,668 

■2,017.278 

»>5 

3,140.861 

3,180,248 

30 

Cliatb.im  ... 

706,902 

678, 578 

42 

Sarnia . 

831,148 

.542.611 

600 

Prince  Alb.. 

611,740 

564.16$ 

St.  Cathar. . 

1.594,083 

1,662,643 

Total  25  cities.. 

477,767,619 

440,884.534 

Bank  clearing.s  for  the  month  of 
September  1943,  and  comparisons 
ivith  a  year  ago  follow:. 


1043 

3942  ■ 

1  Montreal  , , , 

643.803.823 

.554,7il,09T 

2  Toronto  .... 

706..3,S7,4(>4 

572.050,819 

.3  M  innlpcfr  .. 

.512,06.5,129 

18.5,085, ,587 

4  Vancouver  . 

127,446,4.50 

113,418.703 

.5  Ottawa  . 

346. "20(1. 86.3 

2,50, 23;j.  746 

6  Hamilton  .. 

28,515,643 

.52,701,004 

7  Quebec  .... 

2(i,n.5..5S4 

2,5.14.5,079 

London  . , . , 

1.>.292.r»ft2 

12.019.932 

9  Halifax  . . . ., 

17,422,677 

17,  .560. 407 

31  Saint  John  • 

3  1,751, .5, 56 

10.107.304 

32  \  ietoria  . . . 

9.3«9.307 

8,.502.112 

14  Edmonton  ,. 

38..506,050 

27,612.108 

15  Brantford  .. 

4.902..3.S2 

4.409.  S2S 

16  Kingston  . . 

3  T."rt  *^77 

3,476,248 

17  Peterborough 

4.109.72S 

.5.426,367 

22  Foil  AV’illiam 

4..865..547 

4.610,522 

2.3  Sherbrooke.. 

4.717,173 

4. 48.5.  "203 

24  Kitchener 

r»..sio.Rfi8 

7‘>7 

30  New  AA’estm, 

3.5,50,036 

4.408,062 

.34  Saskatoon  .  • 

0,51.5.4.52 

7,946.20.1 

35  Moncton  . . . 

.5..541.727 

4.7.V2.32I 

39  Ghatham  . . , 

3,071. 4'28 

2.65.3.302 

42  Sarnia  . 

2.240.011 

.531  Medicine  H. 

2,177,812 

1.88(1.274 

600  Prince  Alb.. 

2,75.-.,  120 

2,190,860 

.St,  Cathar. 

6,347.165 

9,880,007 

He  also  touched  on  the  probability 
that  Germany,  Italy  and  Japan  will 
be  compelled  to  pay  a  heavy  indem¬ 
nity  after  this  war,  since  there  is  no 
question  as  to  where  lies  the  burden 
of  war  guilt  and  there  is  no  prin¬ 
ciple  of  international  law  that  pre¬ 
vents  the  collection  of  a  heavy  in¬ 
demnity  paid  by  the  enemy  coun¬ 
tries  should  be  given  to  the  insurers 
to  continue  in  force  all  policies  that 
have  lapsed  by  reason  of  the  war,  or 
part  of  it  paid  direct  to  individual 
policyholders  who  have  not  been 
able  to  obtain  the  return  from  their 
insurance  investment  that  they  might 
otherwise  have  obtained  because  of 
the  state  of  war. 

He  expressed  the  belief  that  after 
the  war  the  world  will  be  faced  with 
two  elternatives,  either  a  system  of 
planned  national  economy  with  each 
nation  operating  as  an  economic 


CANADIAN  BANK  OF 
COM3IERCE 


J.  D.  Collier,  formerly  manager 
of  the  Canadian  Bank  of  Commerc# 
at  "Watson,  Sask.,  has  been  appointed 
manager  at  Neepawa,  Man, 

F.  L.  Wattei's,  formerly  manager 
at  Biggar,  Sask.,  goes  in  the  same 
capacity  to  North  Battleford,  Sask. 

W.  W.  Greig,  formerly  manager  at 
Church  and  Dundas,  ^'oronto,  hae 
been  made  manager  at  Thorold,  Ont. 


N.S.  BUTTER  OUTPUT  GROWS 


Halifax  —  Creamery  butter  pro¬ 
duction  in  Nova  Scotia  continues  on 
the  up-grade.  The  summary  of  pro¬ 
duction  for  the  month  of  August  is¬ 
sued  from  the  office  of  W.  J.  Bhd, 
Nova  Scotia  Dairy  Superintendent, 
shows  a  total  of  874,095  pounds,  which 
is  an  increase  of  26.9  per  cent  over 
the  688,672  pounds  produced  in  Au¬ 
gust  1942.  The  production  for  the 
first  nine  months  of  this  year,  to¬ 
talling  5,481,001  pounds  is  up  16.8 
per  cent  over  the  corresponding  per¬ 
iod  of  last  year. 
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on  vindcr  the  name  of  a  locally  incorporated  company  and  the  fipiircK  are  incorporated  in  the  above  statement, _ Footnote  to  Rank  of  Montreal  return. 

t  The  Canadian  Rank  of  Commerce  (California)  lia,s  b-en  incorporated  under  the  laws  of  the  State  of  California  to  conduct  tlic  business  of  the  Rank  in  that  State  and  the  assets  and  liabilities  of  the  Canadian  Bank  of  Commeive  (California)  are  included  In  the  abovf 
— lootnoto  to  Canadian  Rank  of  Comnieree  I’Cturn, 

Footnote  to  Column  No.  7.— Of  tliis  amount  fiO.SH.uCj  represents  deposits  in  Canada  in  currencies  other  than  Canadian,  carried  in  columns  No.  5  and  6,  prior  to  August  1.  193!5.  JiCrARq'MRNT  OF  FINANCE.  OTTAWA,  SEFfEMBER 

\V.  C.  CLARK,  Deputy  Minister  of  Finance, 


general  statement. 
28,  1W3. 
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Survey  Indicates  Deposits  of 
^in.  Tantalum,  Columbium  and 
^  .(Hher  Minerals  in  District 


Western  Oil  News 


THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  8,  1913 


JTZ  I TECK-HUGHES  NET  LAMAQUENETFOR 
8  MONTHS  SHADED  FOUR  MONTHS  UP 


U.S.  Looks  to  Alberta  as  Major  Source  of  Needed 
Crude  Oil  Supplies  —  Development  in  Province 
Seen  as  Meagre  in  Proportion  to  Area  of  Poten* 
tial  Production. 


Reported  At  Equivalent  of  i  But  Figure  for  First  Eight 


18  Cents  a  Share  as  Against 
20.6  Cents  j 

Toronto— Teck-Hughes  Gold  Mine::  j 


Months  of  This  Year  Shows 
Fairiy  Sharp  Drop 


Toronto— Teck-Hughes  Gold  Mine::  Toronto  —  Lamaque  Gold  Mines  |  As;or  ; 
Ltd.  reports  estimated  net  profit  of  I  reports  for  tho  four  months  ended  iAunor 
$864,407,  equal  to  18c  a  share  for  the  I  l-rofi„  ,  Bagarr 


.Other  Minerals  in  District  Fort  Norman  oil  field  in  northwestern  Canada  has  "great  poten-  Ltd.  reports  estimated  net  profit  of  reports  for  tho  four  months  ended  iAunor  .  . 

i'  ‘if  $864,407.  eoual  to  18c  a  share  for  the  August  31.  1943,  estimated  net  profit  ;  B.agarmr  . 

I  CnMir  ITIKF  QPFriMPMQ  Jhc  field  for  Imperial  Oil  Company  in  1919.  stated  of  $396,383,  equal  to  13.2c  a  share.  '  B.-nk  fir’d 

It  pUMCi  JflJNE  SPEClAinJNS  m  the  courw  of  an  interview  in  Calgary  during  past  week.  Dr.  Link  is  S  month  period  ending  August  31,  compared  with  $375,639.  cr  12.5o  a  Ease  .Meta 
i  - -  .  geologist  for  the  United  States  Government  in  connection  with  the  compared  with  net  of  $991,018.  equal  rhare  in  preceding  four  months.  Net  Bc.ar  E.\p: 

20.6c  per  share  in  corresponding  for  the  first  eight  months  of  curreiu  jBeatt’e  G,: 

met  of  the  NOTthw^  Terrttories,  He  said  the  Fort  Itrorman  field  and  other  potential  oilfields  in  north-  neriod  of  vpar  year  wan  equal  to  25.7  cents  a  share,  i  Beren.s  Ki\ 

fctherto  regji^ed  as  gold  country  certain  to  witness  more  intensive  development  as  a  .  .i'  o  lu  a  compared  with  38.8  cents  a  share  tor  Bidgood  K 

Is  ae«n  as  a  potential  source  of  easen-  result  of  the  serious  view  being  taken  in  the  United  States  and  elsewhere  Production  for  tlie  8-month  period  correspondm--  period  of  las.  year.  '  Bobio 


U  ae«n  as  a  potential  source  of  essen-  result  of  the  serious  view  being  taken  in  the  United  States  and  e'sewhere  Production  for  tlie  8-month  period 
«•!  metala  such  as  tin,  tpitaJum,  of  a  possible  disastrous  petroleum  shortage  in  the  near  future.  "There  to  $837,219 


columbium,  benrylllum,  lithium  and  can  be  no  doubt  about  the  seriousness  of  "the  oil  outlook ’’"hraid  treatment  of  66,595  tons  of  ore  months  amountec 

»d  Be-  £*  «‘wS?WestPefL?L“^  l«“,U“Sd  oflo”!  f"."  •.".f.TT  "  “> 

“ed,  offshore  in  Lake  Erie,  drilling  Ing  a  5,000  g®all“  tSmam  ll 
According  to  a  rei»rt  based  on  has  reached  800  feet.  Pressure  of  gas  produciiig  between  160  and  HO  bar-  f  ^ 

preUmlnary  results  of  the  su^ey,  was  reported  so  strong  that  It  %va.s  rels  daUy  -^ir  wril  had  tlS’e»  JoJois  ‘"V,' ^  u°‘ 

aamplea  conitaining  each  of  th^  blowing  the  water  back  out  of  the  zones,  totalling  250  St  ‘  ^  ^  tailed  $o81.547,  against  $690, .>42.  while 

metals  have  been  obtained  by  the  drill  hole,  which,  according  to  official  *  *  *  reserve  for  ta.xes  Increased  to  $129,- 

party  and  are  on  Obta-  statement,  was  a  “very  good  sign.’*  Good  news  has  been  deceived  from  « 

wa  where  they  will  be  tested.  *  a,  *  thp  itimnina  During  the  entire  8-month  period 

"The  minerals  confining  these  Turner  Valley  production  of  Anglo-  tton  with  thi  deeS  S  ever  Xukd  dsvelopcd 

metals  were  mostly  little  more  than  Canadian  Oil  Company.  Limited,  and  in  Canada.  Reputed  to  havf  had  ® 

laboratory  curiosities  only  a  few  associated  producing  companies  wa.^  trouble  with  cavtog  Ldng^  The  width  of  the  ore  Is  given  as  6  ft. 

ago  but  n^  are  of  steadily-  valued  at  $58,598  in  August.  $2,041  tom  of  the  hole.  wWcrit  was  feared  f""*  average  grade  5.30  dwts.  per 

i^reaaing  ^portance  In  the  new  than  in  July  and  comparing  with  would  delay  a  product  L  test  the 

aUgaof  l^htmetasendrare-metal  $73,490  In  August  of  last  year,  itor  SheU  Norman  No  1  weU  has ’sue-  during  the  period  and  only 

alloys."  the  statement  ^id.  •  ^even  months  of  the  company's  fiscal  ceeded  in  drUling  throS  the  cav-  was  developed,  ore 

production  was  $425,942  against  ing  and  k  noTmaS  new  hL  At 
were  ^ed  by  the  UnitM  Nations.  $587  597  the  like  period  of  the  n.-e-  last  report  it  wm  at  a  d»D^h  of  if 

Use  of  some  of  them  had  not  been  ceding  vear  Cumulative  nrodnrMm-  ibs  1  ."i?  j-  ’  ^^42,  although  average  gmde  v,as 

encouraged  because  of  lack  of  any  do.-n  to  $12.99  from  $13.16.  Latest! 


same  period  of  1942.  Operating  costs  1 C2. 255  tens  lor  aii 

were  educed  to  $6.37  from  $6.95  per  $19  35  hi  the  fu'st  four  mcntlis  cT 


ton.  Income  from  investments  to- 


correspondins  period  of  las.  year. 
Production  for  the  latest,  four 


porous  tallrf$581.547.seaiu3t$630,342.,vhlle  fof'uJSiatSf' 

Id  from  During  the  entire  8-month  period  it  k  minf'u't  nut  tn  tb.. 


party  and  are  on  t*»eir  way  to  Otta¬ 
wa  where  they  will  be  tested. 

“The  minerals  containing  these 


ton.  Despite  the  fact  that  63.595  tons  nn-d' rn'’'th.o  •i'inn  1  “t  ..  Iii-o-, 

«r.  u.^  durinp  ,.,o  pji.u  ,„d  only  n“„  ‘  .-.’.Sp” pr  0  cu',‘  . 

;Li;.r?.TTho"„ro"S4‘‘;v“ 


encouraged  because  of  lack  of  any 


ceding  year.  Cumulative  product  ior 
from  inception  of  first  well  to  Aiig- 


knowm  ore  re^rves.  Geolog^ts  hope  31,  1943.  has  been  5.603,277  ba^ 
the  Yell^knife  district  may  over-  valued  at  $7,405,629. 


come  this  deficiency. 

An  official  of  the  Mines  Depart- 


♦  ❖ 

Shareholders  of  Mar-Jon  Oil  Com- 


tarily. 

♦  ❖  ♦ 

Latest  word  from  the  Taber  field 


Mr  Tolliffo  i«  making  an  - -.--.-..-o  vujin-  luatesi,  wora  irom  me  laoer  lieio 

Txt^dld^Dort  but  in  viTw  of  the  ^'“*‘ted.  arc  In  receipt  of  an  gives  the  depth  of  Mid-Continent  No. 

im^tSlce"  of  hirfintogs  to  purchase  shares  at  three  i  at  below  600  feet,  where  it  is  now 

thTpublic^ould  know  of  them  at  drilling  after  cementing  surface  pips 


GLENORA  YEAR  INACTIVE 


company  shows  an  increase  in 


once  M  all  mining  companies  and  ^°n^Pany.  Limited,  from  PetroKnim  to  173  feet,  and  drilling  through  the  report  to  rhaieholders,  ta.v.s  the  an- 
niw^ore  wTu"d  be  on  equal  fool-  ot  Canada,  Limited,  according  plug.  Mid-Continent  is  at  235  feet  and  “"'ll  report  of  Glenora  Gold  Mine.s. 

taV^hw  wished  to  pros^^^  o  report.  The  latter  company,  in  is  idle  awaiting  repairs  to  the  rig.  The  bank  balance  at  January  31, 

taking  over  Mar-JOn  assets,  agreed  The  same  source  reports  the  Brit-  1943,  a’as  $923,  with  accounts  rccciv- 


Toronto  —  There  has  been  no  ac-  averaging  $9.54  per  ton.  compared 
tivity  at  the  property  since  the  la't  "ith  1,188.011  tons  averaging  $9.72. 


The  bank  balance  at  January  31, 
1943,  a’as  $923,  with  accounts  rcceiv- 


area  . .  , - ,  , -  ijic  same  suuive  reporis  me  oiu-  ”<*0  v,,.,.  a,.Luuiiio  ,c.;.n- 

Geoloeiflto  do  not  atake  claims  and  Nos.  6  and  7  wells  In  North  Tur-  aWs  of  $1,088.  E^ipcnditufcs  for  the 

do  no  diamond  drilling.  All’  the  *=’22. 


samples  brought  back  on’  this  occa-  ‘’J  Pi  Purchase  and  2,800  feet,  respectively. 

* rs  4,500,000  5hai*€s  by  Pctroleum  ^or-  Pi'oduction  nnnLa.'s.  nmv 


;*har|i  KuriiiiigH  Drop 

M’fMarmac  Red  Lake 

Toronto  —  Report  of  McMannac 


sioji  are  surface  showings  to  give 


toe  prospectors  definite  leads.  E.x-  for  $135,000,  - - -  -  - -  - - . .  . .  . . . . 

tent  of  the  deposits  can  only  be  as-  'T"®  “®w  wmpany  has  acqu.red  day  period,  have  now  been  assigned  a  few  months  ago  i\as  between  ;!,,jOO  tion  of  company  as  compared  with 

esrtained  by  drilling.  a^eage  In  Fincher  Creek  and  else-  to  six  of  the  recent  completions  in  and  5.000  barrels  daily,  or  between  preceding  year,  net  profits  being 

The  Yellowknife  district  lies  north  ^’’hore  in  addition  to  taking  o’rer  the  Turner  Valley,  placed  on  steady  pro-  1-2  millicns  and  18  millions  of  bar-  shown  at  $50,679,  or  approximately 

of  Great  Slave  Lake,  700  miles  north  ™ar-Jon  properties  and  has  under-  duction  during  the  several  weeks.  a  year.  Since  that  time  tliere  2.5  cents  a  share,  compared  whii 

of  Edmonton.  While  dt  is  probably  ^  Fincher  Best  of  the  new  wells,  and  largest  have  been  additional  completions.  $212,840  a  year  earlier  equal  to  10  4 


Fi'oduction  quotas,  providing  for  same  source  c.xpresscs  the  opinion 
total  yield  of  65,500  barrels  per. thirty-  that  the  fields  productive  potential 


same  source  c.xpresscs  the  opinion  ended  April  30th,  1943  reveals  a  fairly 
that  the  fields  productive  potent iaH  sharp  decline  in  the  carning.s  posi- 
a  few  months  ago  x\as  between  ;!,,jOO  tion  of  company  as  compared  with 


too  late  for  many  prospectors  to  Creek  field, 
follow  up  the  finds  this  fall,  officials  . 


in  the  field  is  British  Dominion  No.  5,  Until  the  transportation  and  pro-  cents  a  share, 
given  a  quota  of  24,000  barrels  per  cessing  facilities  are  comjileted,  V/.  G.  Armst 


here  expect  the  district  will  be  well  ,  Dnperial-Viking  No.  1,  Impcrhl  30  days,  with  daily  maximum  yield  scheduled  for  this  fall,  the  pre.scnt  bullion  prccUicccl  had  a  value  of  S3G.).- 

covered  next  aummer.  ^  yikmg-Kinsella  area,  will  bo  set  at  900  barrels.  This  well  is  located  policy  of  keeping  ihe  wells  closed  651,  compared  with  $105  773  in  th.e 

Last  year  a  tin-bearing  deposit  in  centre  of  Isd  5  20-47-  in  L.S.D.  5  17-21-3w5,  in  tlie  north  in  will  likely  fcc  followed.  Produc.ion  previous  year.  "This  difference."  lie 

was  staked  by  prospectors  for  Con-  ^3w’4th,  two  miles  south  and  four  extension  of  the  field.  will  be  limited  to  requirements'  for  ftates,  "is  due  to  the  milling  of  lower 

•olidated  Mining  and  Smelting  Co.,  “'“f’S  wes^f  the  town  of  Viking.  The  Second  ranking  of  the  new  produ-  *'hc  immediate  vicinity  of  Fort  Nor-  grade  ore,  which  averaged  $12.24  per 


wa*  staked  by  prospectors  for  Con-  nines  souui  ana  lou: 

•oHdated  Mining  and  Smelting  Co.,  Viking.  Tin 

end  this  year  a  number  of  tin-  he  drilled^  with  light  rotary 

bearing  permatlte  dykes  carrying  ^ 

coa^iEie  oaJMSiiterite  —  an  ore  of  tin  —  ™  president  of  Commoi 

were  found  by  Mr.  Jolliffe’s  party  Limited.  Turner  Valley,  states  In  an 
about  35  miles  northeast  of  Yellow-  “"*il  report  of  company  now  beini 
knife  and  10  miles  north  of  the  mailed  to  shareholders,  that  the  Ito 


Thiompfion  Landmark  Gold  Mine. 
Among  Purest  Known 


minion  government’s  taxation  policy  18-18-2w5. 


set  at  600  barrels.  Location  is  L.8.D.  profit  of  $5,065  in  the  fiscal  year  lower.  It  should  be  noted,  how 


had  discoiu'aged  oil  development. 


ended  June  30,  1943,  compared  with  that  this  is  more  than  acca 


"A  specimen  of  tantalite,  the  ore  crease  of  $97,665  In  the  liquid  assets  "east  side  lime"  test  and  Royalite  No  compared  with  $313,709.  |  rhonage  of  labor.” 

of  tantalum,  from  Ross  Lake,  45  of  the  company,  a  higher  dividend  67,  northwest  flank  test.  Each  of  these  Working  capital  stands  at  $87,222,  Manager's  report  states  that  ore  re- 
mtle*  northeast  of  Yellowknife,  ap-  would  not  be  paid  "because  share-  wells  has  been  ’assigned  a  quota  of  against  a  $614  excess  of  current  ha- 1  .eerves  amount  to  21,852  tons,  afier 

pears  to  be  among  the  purest  holders  would  be  taxed  on  the  divi-  10,500  barrels,  per  30  days,  with  daily  b’iit'cs  over  current  assets  the  year  nidling  33,385  ions.  At  end  of  previous 

known.  The  Mines  Department  dend.”  “’This  is  not  taxation  but  a  maximum  set  at  400  barrels.  before.  yc.ar  ore  reserves  were  estimated  at 

statement  said.  The  first  tantalite  levy  on  capital  which  is  against  all  Devonian  Test  No.  1  Central  Flank  +  +  +  24.462  tons. 

identified  in  Canada  was  found  50  Canadian  principles  of  taxation,"  said  test  in  L.S.D.  2  25-19-3w5.  has  been  Imperial  Oil  has  staked  its  initial  -At  the  present  time,"  it  is  added 

miles  northeast  of  Yellowknife  in  Mr.  Reeve  in  the  statement.  assigned  a  production  quota  of  4  500  Viking-Kinsslla  area  tesi.  The  well,  "prospects  for  the  developmciu  of 

1938  and  a  few  occurrences  wwe  .y  .j,  .j.  barrels  per  30  days,  with  daily  liinit  ^  ^  Imperal-Viking  No.  new  ore  are  not  so  bright,"  i-o  Dr. 

later  found  there  and  in  Quebec.  with  Indications  of  a  crude  oil  set  at  175  barrels.  I.  "i’*  *’®  drilled  in  L.S.D.  5  20-47-  e  g.  Brliop  was  engaged  to  e.\.im- 


H©  &nnounc€d  tli&t  dGspitc  an  In*  arc  Footliills  No.  15,  north  extension 


Tied  in  third  place  among  the  wells  531.907  in  the  provtous  ye-ar.  by  the  substantial  decline  in  develop- 


Sales  of  crude  totalled  $171,087  as  ment  expenditure  brought  about  by 
compared  with  $313,709.  shortage  of  labor.” 

Working  capital  stands  at  $87,222,  Manager's  report  states  that  ore  re- 


known.  The  Mines  Department  dend.”  ‘"rhis  is  not  taxation  but  a 
statement  said.  The  first  tantalite  levy  on  capital  which  is  against  all 
identified  in  Canada  was  found  50  Canadian  principles  of  taxation,"  said 
miles  northeast  of  Yellowknife  In  mt.  Reeve  in  the  statement. 

1938  and  a  few  occurrences  were  .y  .j,  ,j. 

later  found  there  and  in  Quebec.  with  Indications  of  a  crude  oil 


before. 

+  +  + 

Imperial  Oil  has  staked  its  initial 
Viking-Kinsslla  area  tesl.  The  well, 
I  to  be  known  as  Imperal-Viking  No. 
1.  will  be  drilled  in  L.S.D.  5  20-47- 


year  ore  reserves  were  estimated  a; 
24.462  tons. 


E.  G.  Bl'hop  was  engaged  to  e.\.im- 


It*  closely  related  mineral,  colum-  pool  of  lubricating  grade  oU  already  Maryland  Fetroleums  No  1  north  ine  the  property,  and 

bite,  ifl  more  widely,  distributed  in  secured  In  its  No.  2  well,  Ram  River  extension  test  in  LJS.D.  8-18-2i.5w350  ”  Viking,  |  pa-ry  ^ut  his  reconn 

eastern  Canada  and  has  also  been  qUs  is  now  readying  equipment  for  barrels.  'I"'!  southwest  of  thsl^  grilling  program 


and  about  7  miles  southwest  of  thsj 
southern  end  of  the  big  Viking  gas- 
field. 

+ 

Cannar  Oils,  Limited,  has  taken 
out  two  further  drilling  permits, 
both  for  the  Vermilion  oil  field. 
Cannar  No.  18  in  sou'diwcst  quarier 


New  Conipanv  Formed 


eastern  Canada  and  has  also  been  qUs  is  now  readying  equipment  for  barrels.  'I"'!  southwest  of  thsl^  grilling  program 

identified  in  samples  sent  to  Ottawa  drilling  of  its  No.  3  well  on  the  Ram  4,  *  *  southern  end  of  the  big  Viking  gas-  _ 

by  a  trapper  in  the  barren  lands  150  Rjyer  anticline.  Imperial  Oil  and  the  R  L  Clanev  v  i 

miles  northeast  of  Yellowtofe  view  of  the  crude  oil  returns  inter^ts  1 Itaked  toeation  for  ^  ‘ 

"A  search  for  the  rare  metals,  tan-  ^he  No.  2  well  which  are  re-  their  second  joint  Taber  area  venture  Cannar  Oils,  Limit^.  has  taken  T„  ork 

taUto  and  oolumbite.  in  ^  ported  to  have  averaged  40.1  degrees  Location  is  in  the  northeast  ten  acres  - 

tummer  by  the  geological  survey  api.  worth  about  $1.64  a  barrel  in  of  L.S.D.  14  10-9- 16w4,  two  and  a  half  lor  the  Vermilion  oil  field.  Toronto.  —  Uc 

party  uncovered  more  than  50^  i-  Turner  Valley,  the  new  well  repre-  miles  east  and  three-quarters  of  a  -In  'n  quar.er  ,^3^0  Iw  11.  P.  Lesi  o_ 

sents  a  significant  new  test  for  West-  mile  south  of  the  Dominion  Taber-  ^  L.&  D.  16  30-;^-mv4  while  Cannar  g-ncp,.  g-.-q  president’ 
knife  district,  said  the  d-partmoit.  ern  Canada.  The  well  will  be  of  much  Frovlnce  producers,  and  two  miles  quarter  of  .seanh  t'orp.,  to  bring 

•‘Tantaluin  Md  columbiurn  are  b  -  diameter,  it  is  stated,  and  will  west  and  a  mUe  north  of  the  Im-  ^  J0-o0-5\\^.  lion  of  prcductlon  «t  t 

conung  of  Increasing  ^iuinc«  j,g  pyj.  to  tap  the  same  porous  perial-Clancy  No.  1  well,  which  was  .  .  .  .  mine  of  Ontario  Nic 

auch  widely  differing  L®}^®  ^  ^®  horizon  from  which  oil  has  been  se-  abandoned  a  few  days  ago  after  drill-  followed  by  th: 

preparation  of  steel,  cutting  tools  cured  at  No.  2.  ing  into  water  in  the  base  of  the  dv'Ilmg  at  the  boutli  End-  to  implenicni  the  pn 

and  optical  gla».  II®-  2.  while  the  existence  of  a  Ellis  shale.  '  Pacalla  No.  1  well,  m  the  Vermilion  g(j  ),y  Leslie,  a 

Minerals  conUi^gb^lh^  high  pressure  zone  has  been  demon-  The  Imperial  Clancy  No.  2  will  be  f.’  *“  known  a.s  Ontario 

L^  um  were  f.^  found  m  the  immediate  future,  us-  ^1'’®®'®!'°"’ president  Lmiiied.  has  been  f< 

Yel  owknlfe  district  m  19^5  by  'th  jj^med  hole  makes  further  ex-  ing  the  light  rotary  rig  from  the  No.  ?•*  ’  f  1  .  °'®‘'  I'®'"  Ontario  N 

geological  survey.  The  ®biief  kiww  pjoratory  work  more  difficult  and  1  test.  stuation  at  the  well  looks  3,,  exchange  of  shan 

concen'trations  of  hthi^  mi^als  j,  decided  to  concentrate  ❖  4.  preparations  being  made  5  old. 

i"  Northwest  7®^}^*^.  efforts  on  drilling  the  No.  3  well.  In  Successful  completion  of  the  at-  not  prove  com-  After  making  a  thor 

to  70  mil«  splto  of  the  fact  that  No.  2  well  cas-  tempt  by  Vermllata  Oils,  Facalta  Oils  .Jf  Propo.^ed  to  continue  property,  1 

are  the  bas  only  a  1.96-inch  diameter,  and  South  End  Fetroleums  to  bring  ^  eludes  that  the  deve 

the  it  blew  in  returning  oil  and  gas.  Last  VermUion  Cojisolidated  No.  3  into  ^  ®  South  End  Pc tioleurns  to  date  lias  proved  tl 
two  lightest  i«®tais  J^®  -'-eek.  the  No.  2  well  is  stated  to  have  production,  abandoned  five  years  ago  commercial  orcbcdics 


aoanaonea  a  rew  days  ago  alter  drill-  '  u  L  ■  j  7,,.  ’  "  ,v  '  7:  ~  :  ceing  lonov.cu  oy  me  managcmcni 

ing  into  water  in  the  base  of  the  ^®uched  m  drilling  at  the  South  End-  to  implenicni  the  program  suggest 

Ellis  shale.  Pacalla  No.  1  well,  m  the  Vermilion  g(j  Ijy  ^j|._  j^cslie,  a  new  compan; 

The  Imperial  Clancy  No.  2  will  be  ®i^  l\®  , know  n  a.s  Ontario  Nickel  Mines 
spudded  in  the  immediate  future,  us-  cir^lation.R.  F.  Whal-n,  president  L’mileci,  has  been  formed  to  taki 

intr  ihp  liohc  rninrv  riw  from  thp  Mr,  °I  Pacalta  Oil,  Limited,  States.  Q,.g,.  f.-gm  Ontario  Nickel  Corn..  01 


1  test. 

4*  4-  4* 

Successful  completion  of  the  at- 


The  s  tuation  at  the  well  looks 
good,  with  preparations  being  made 
for  a  test.  If  it  docs  not  prove  com¬ 
mercial  it  is  proposed  to  continue 
I  drilling  to  the  next  sand. 


an  exchange  of  shares  basis  of  one 
new  for  each  5  old. 


^  eh, .By  .h,  •’>' «« 


I  ieaa  w  iiie  upeiuiig  up  oi  u,  new  .  ^ 

‘.ifr  v. we„,’'which ,, 


properly,  he  says,  may  bo  put  into  |  ghen-itt  G. 


vnrimis  '^®-  ^  “  aeciarca  to  nave  given  the  age,  it  is  reported.  The  well  is  located  Tr k.o  i  r^r 

are  subject  to  i®™L"5  P®’’  ®®"V  P  "ih®®  s®uth  of  the  present  produc-  ®  ^  vermil  on  ’fieW. 


mechnical  i^ts  J^®  ““Litoium  J^’srosene,  23  per  cent;  oU,  35  per  cent,  ing  field. 

with  5  per  «nt  residue.  Two  tests 


J  iV  havA  revArai  war  5  per  cent  residue.  Two  tests  4*  ♦  4* 

o^its  commands  imbortant  ^®*’  sulphur  showed  0.172  and  0.35  per  In  connection  with  the  Fort  Wil- 

^  ^  ittZm  asTdS  ®®'’‘’  h®’"  ®‘l  ®  Western  source  pre- 

^  J^conditfoXg  unitsT^  Following  securing  of  oil  showings  diets  that  production  from  the  field 


^  in  ‘^r^’jStotVtoerare  at  NorSweiaheTompan;;  toerS  wlT  increase  VLOOOror  roorr^  d"urn?’AriL? 

^^J*”iTTMwnfcant  uses  for  which  acreage  holdings  on  the  Ram  Riv-  compared  with  the  yield  during  the  ‘  9015  barrels  f-om 

wl^^^’rinTa^eflectors  and  solders  ®’’  structure  and  now  holds  well  In  first  half  of  this  year,  when  trans-  the ^four  wells  which  commenced  hu........  Transcon.  Res.  .  .  80,000  .69 

tav^^  the  original  8.000  acres.  portation  -md  processing  laci»le«  to  iuly  mto  a  mirwoll  ®''®  Irom  surface  sampling.  Can .  6,904  175 

SolJSl  Vvey^’SSed^’^  t!fa!  ^^^rst  tests  on  the  Home-MlUarvlUe  “u?  for’  the  six  months  was  Scliew ‘ wSfis^cZ^f  No. ^6^1^^^^  Plan  Drilling  Proffrani  WaSrinul'et'  !  -vii  S.’tl 

mi^be  e.x-  NO.  15  well  to  Township  20  Of  Turner  report^  89,929  barrels.  The  ^ 


Yellowknife  district  might  be  ex¬ 
pected  to  contain  kidium-bearing 
orac.  Specimens  collected  later  that 
year  showed  traces  of  the  metal. 
This  year  two  of  the  larger  Cana¬ 
dian  mintog  companies  are  tovest- 
*n gating  deposits  in  the  Yellow-knife 
areas  as  a  source  of  Indium,  said 
toe  Depaitmenit. 

Zincton  Gets  Favorable 


Output  for  the  six  months  was 
ported  at  89,929  barrels.  The 


Crude  Oil  Production 


(Supplied  by  Parkinson,  Joncas  &  Co.,  Limited) 
UNITED  STATES 

Week  Ending 


Sept.  25 
Crude  Oil 


Sept.  18 
Crude  Oil 


Billing  On  Income  Tax  Total  Daily  Average  U.  S.  4,355,795  Bbls.  4,368,710  Bbls. 
^ _  Same  Week  Last  Year....  3,916,925  Bbls. 


■oarreis.  me  output  of  806  barrels  during  August.  Dona  Palrioia  -Mines 

August  output  from  the  four  older  _ 

*  ■  producers,  with  July  output  to  brae-  Toronto  —  Officials  of  Dona  Pa- 

rlOn  *^®,i?  1  .  trieia  Gold  Mines,  with  property  ad- 

•  1^/1  I  Cannar  No.  L  237  barrels  (^6),  joining  central  Patricia  on  the  south, 

-  Cannar  2  699  bbls.,  l3o6) ;  Can-  that  consulting  engineer  is  now 

nax  No.  3  759  barrels  (4^)'  Cannar  property  to  ar- 

.  J  range  for  a  drilling  program.  In  pre- 
•  Cannar  (Oil  wells  are  located  outcropping  was  lo- 

heart  of  the  Vermilion  oil  opened  up.  Financial  in- 

Daily  Average  fieW,  on  the  Central  Alberta  plains,  negotiating  for  a  con- 

19  recently  been  ^  j^t^rest.  but  due  to  war  eon- 

12,915  Bbls.  spudded  m  and  Cannar  No,  2  is  -n-prA  A>m. 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 

1  Stocks— 

Sales 

Higli 

Last  Sale 

Low  Tuesday  Change  High 

Low 

1  Aldcrmac . 

5.700 

.16 'n 

.16 

.16 

.21 

.09 

j  Anglo  liur . 

1,315 

6..35 

6.00 

6.35 

-135 

6,50 

3.00 

Ar.jcn . 

20,009 

.24 

.20 

.21 

.33 

.20 

lAnnisiice . 

29,900 

•.51 

.40 

.44 

—  7 

..53 

..35 

.Astora  Quo.  .  .  . 

28,, 5.50 

.11 

.09 

.09'’, 

-  'i 

.14 

.02:* 

’Aunor  . 

6.121 

3.40 

3.2j 

3.35 

-tio 

3.30 

1..35 

1  B.agamac . 

1,500 

.14 

.... 

.19’i 

.08% 

IL'-.nkf.cld . 

26  .388 

.15 

.12’;; 

.12  ■•'•i 

.15 

.04 

Ease  Meta’s  .  .  .  . 

10. -100 

.14 

.13 '  -J 

.14 

+  'i 

.17 'i 

.08’; 

Lc.-.r  L.xpior.  .  .  . 

19..500 

..’.9 

..34  '-J 

.37'; 

—  1 

.49'; 

.10 

iBeatt’c  (L-)id  .  .  . 

12.8)0 

1..5,5 

150 

1.53 

—  4 

1.87 

.70 

;  Berens  River  .  .  . 

500 

1.10 

4  5 

1.10 

.70 

.  Baigood  K . 

55.200 

.43 

.36 

.".7  • 

-  5 

.6.5 

.09'; 

Bob  jo . 

8.200 

.10 

.09’, 

.10 

-1  ’i 

.12 

.08 

'Bot'.'Hl . 

7,800 

.■_'0 

.17 

.18 

-  1'; 

.24 

.09'; 

'Er.alotr.e . 

.525 

11.39 

Il.tO 

11.00 

— 

11  ^ 

7.40 

|E;culan . 

22,900 

.71 

.68 

.68 

-  2'a 

.73'; 

.46 

■  Euflaio  Ank.  .  .  . 

900 

0.«K) 

3.20 

3.20 

-20 

4.00 

1.60 

i  Buffalo  ('.".11.  .  .  . 

5  500 

.08 

.07 

.67 

—  1 

.09 'i 

.03 '1 

jCanip  Blid  .  ,  .  . 

2,. 500 

.05  ’  x 

.05 

.03’; 

-  2'‘i 

.08', 

.05 

|('r.n.  .Malartic  .  .  . 

2.000 

.63 

.61 

.62 

—  1 

.68 

.36 

Cariboo . 

70.) 

1.47 

1.38 

1.38 

—  4 

1.47 

.95 

!Ca-.l?  Trr.h.  .  .  . 

1.100 

1.20 

1.15 

1.15 

—  7 

1.35 

.51 

! Central  Fal.  .  .  . 

12,250 

1.64 

158 

1.60 

1.73 

1.00 

jCrn’.ral  Pore.  .  .  . 

5,200 

.11 

.10 

.10 '.i 

.14 

.06  >i 

Chc.s.crvillo  .  .  .  . 

15  600 

1  55 

1..30 

LIO 

-17 

2.14 

.65 

kiochenour  Will  .. 

23.'100 

L.53 

1.39 

1.45 

-i-  2 

1.53 

.75 

k'oniagas . 

1.800 

116 

1.15 

115 

—30 

1.45 

.80 

|Co:tiaurum  .  ,  .  . 

-1.610 

1.48 

1.35 

1 .38 

-  8 

1.74 

.85 

jCon".  Smelters  .  • 

TOO 

41.00 

43.00 

43  25 

46.50 

37. .5') 

iDeinite . 

1.000 

.80 

-  5 

.85 

.50 

iDcniecn . 

700 

.03 ' 1 

_  J  J 

.0 1  % 

.03 

1  Dome . 

1,0,55 

28., 50 

28.00 

28  25 

-I-  ‘1 

29  s 

18.75 

1  Ditqucsnc  .  .  ,  . 

9,000 

.09 ’1; 

.09'. 

.09 ' , 

—  ’4 

.10 

.01 

Ka.st.  Malarlic  .  . 

118,620 

1.63 

1  ..53 

1.59 

—  5 

1  82 

1  09  • 

Eldorado . 

13,.S,32 

1.41 

1..".,'! 

1 .37 

4.  ■» 

1.64 

.80 

Falcon’oridge  .  .  . 

2,205 

4.25 

4.00 

4  15 

4  15 

4.80 

3  10 

Fed.  Kirk . 

2,9,'0 

.05'- 

.07’; 

.02 's 

Francocur  .  .  .  . 

o.hOO 

.5,'! 

.31 

.... 

.i’.O'; 

.18 

Gillies  Lake  .  . 

3,000 

.06 

.'>5  ’-J 

.05'-.. 

.09 

.03 

Glenora . 

11. .'too 

.01 

,o;> 

.03'; 

-r  "4 

.04'.; 

.01 

God’s  Lake  .  .  .  . 

13,851 

.17  ■; 

.17 

.17'; 

—  1,. 

.29'; 

.12'; 

Goklalc . 

3,11)0 

.16  , 

.16'; 

.16'; 

.19 

.in 

tlold  Eagle  .  .  ,  . 

1 ,000 

.O.’.'i 

,03 

.(3 

~  ’  1 

.01’; 

.02 

Golden  (.iatc  .  .  .  . 

35..500 

.12 

.10 

.12 

>  1'; 

.15 

.03 

(iocdli.-h . 

3ono 

.01 

—  ’s 

.03'; 

.01 

Graham  Beusquet. 

600 

.02' 8 

«  •  t 

.03’; 

.02 

Grull  IVihksno  .  . 

1.000 

n:; 

— 

.07'; 

.02 ' ; 

(.litnnnf . 

3,6  0 

.18 

.17 

.17 

—  1 

.21 

.11", 

lialcrow  Swayze  .. 

59,099 

.19 

.17 

.IS'T 

.19 

.03 

Haliiwcll . 

65,000 

.01 

.03 'i 

.03  ' ; 

.07 'i 

,03 ', 

I  laid  I’.ofk  .  .  .  . 

2n,7'20 

.9.': 

.85 

.88 

-)  1 

.98 

.40 

Ilarkrr . 

3.700 

.O'.'i, 

.04  "i 

.04'; 

-  'i 

.06 

.02 

lia.-aga . 

10,705 

.37 

.*>2 

..'il 

—  6 

•10 

17 

(iloliingcr . 

3,035 

12.75 

11.75 

12M 

*1  ''s 

12  K 

8.50 

lllnwev . 

I.'TIO 

.30 

.'26 

,2n 

-  4 

.31 

.17’-; 

|liitd.'pn  Bay  .  .  . 

1,633 

32.25 

32.00 

32.25 

4  ', 

32  N) 

26% 

Mnsptralio;!  .  .  .  . 

■11.2,50 

.66 

.53 

.58 

t  3 

.6ti 

.26 

jlnl.  Nickel  .  .  .  . 

3.1 19 

35.60 

34.50 

34.50 

— 

39.75 

33.00 

IJ.lek  W'ailc  .  .  ,  . 

7,500 

.06  T 

.06 

.06 

~  *'■4 

.10 

.<15% 

|.Ia;o!a  Mines  .  .  . 

2.200 

.03 

.O'U, 

.01 

j.I.iion  .Mines  .  .  . 

3.700 

.24 

.23 

.24 

■f  1 

.'26 

.1.3 

|J?llicoo . 

5,415 

.04  '-j 

.09 

.01''; 

'Kerr  Addison.  .  . 

2.005 

9.65 

9.50 

9.50 

—15 

10', 

4.75 

IKirk.  llu:I . 

900 

MO 

—  1 

.10 

.20 

;Kirk.  Lake  .  .  .  . 

13,455 

.89 

.85 

.88 

—  I 

.91 

.55 

i  Kirk.  TownsiLo  ,  . 

1 ,000 

.11 

■1  1 

.13 

.08 

li.r.lco  Dufiiult  .  .  . 

15..300 

1.10 

1  00 

1 .0.3 

—  5 

MO 

•10 

i  Lnitc  f'liote  .  .  .  . 

819 

16 '25 

1600 

16  25 

Id's 

10  25 

iLuma(|i:e  G.  .  .  . 

2.2.38 

5 

5.75 

O.S'O 

—  5 

C.IO 

3.65 

1  Lapti  Ga  l . 

6.800 

.05  T 

'  .05 

.05'; 

•  ‘4 

.09 

iLrhcl  Cro  .  .  .  . 

1.000 

.0;; 

4  ‘i 

.01', 

.01 

Lei, ell  *. . 

15,100 

1.1.7 

1.15 

1.13 

-  1 

1.’27 

.60'; 

Li.tio  L.  L . 

18,700 

.82 

.80 

.SO 

2 

1.00 

.67 

iriacaGsa  . 

•1,883 

.3.70 

3.5,5 

3  60 

-15 

-1  (X) 

2..30 

I  McLeod  Coekshuitt 

6.266 

2.30 

2.20 

0 

—  8 

2.10 

1.51 

|. Madsen  R.  Lake.. 

12.210 

1.10 

1.33 

l::5 

—  5 

1.45 

.70 

j.'vlaiartie  G . 

20.3:50 

3.-10 

3.15 

3.13 

-20 

3.75 

1-65 

'  .Man.  &  East.  .  .  . 

500 

.01 

-  ‘i 

.0.5 ', 

.O'O'. 

•  .Maralgo  ...... 

1.000 

.06 

.06 

,02% 

).Mciniyrc . 

■185 

58.00 

56.75 

58.00 

4-  1 

58.00 

47.00 

McKenzie  R.  .  .  . 

3,653 

1.39 

i.;io 

1.31 

—  2 

1.40 

.83 

j.McLcIiaii . 

8,000 

.03 'li 

.0.3'-; 

.03 '-i 

—  •*«» 

.05 

.01 

j  .McV’ittie . 

3,680 

.07 '-J 

.07', 

.07', 

-  'i 

.08 

.05 

MeVVatlers  .  .  •  . 

6,-100 

.19 

.18', 

.18’., 

- 1'’: 

.24 

.11 

Mining  Corp.  .  .  . 

10.410 

2.10 

2.09 

2.18 

4  8 

2.25 

1.22 

Moneta . 

;5.310 

.36 

.34 

.34 

—  1 

.40 

.28 

Negus  . 

4,700 

.63 

.59 

.39 

—  5 

.67 

.,35 

Nipissir.g . 

1.075 

1.66 

1.60 

1.65 

1.95 

1.05 

Noranda . 

1.317 

51.75 

50.73 

51.75 

4-  1'; 

52.50 

40.00 

Normetal . 

34,911 

1.09 

100 

1.08 

4-  5 

1.16 

.74 

[North  Can . 

27.000 

..57 

.40 

.55 

-16 

.57 

.20 

North.  Empire  .  . 

100 

LOS 

•  •  •  • 

2.C0 

1,08 

O’Biicii . 

10,300 

1.0!) 

1.03 

1.05 

1.13 

.61 

Omega . 

31,200 

.j;> 

.45 

.48 

— 

.64 

.08'; 

Pamour . 

3.362 

1.25 

1.18 

1.19 

—  4 

1.28 

.57 

Pandora  Cad.  .  •  . 

10  200 

.66 

4-  1 

.06’; 

.03 

Parlanen  .Mai.  ,  .  . 

11.500 

.01 

•  .  •  • 

.04 

.02 

Paymaster  .  .  .  . 

3.595 

..30 

.28’'; 

.20 

-  1 

.39 

.17'; 

Perron . 

5..500 

.86 

.83 

.86 

-i-  1 

1.05 

.74 

Pickle  Crow  .  .  . 

3,510 

1,98 

1.92 

1.95 

2.10 

1.28 

Pioneer . 

3.400 

2.15 

2.32 

2.15 

-t  10 

2.85 

1.'25 

Powell  Rouvn.  .  . 

8.285 

L’22 

1.09 

1.17 

—  1 

1.27 

.52 

Powell  Rouyn,  V.T. 

1,600 

1.15 

1.10 

1.15 

■i  9 

1.24 

.30 

Premier . 

2.400 

1.14 

1.11 

1,12 

1.15 

.58 

Preston . 

n,8S0 

2.28 

2,20 

2.21 

-i-  1 

2..50 

1.72 

Queensfon  .... 

1,744 

.55 

—  1 

.59 

.31 

Reno  Gold  .... 

9,400 

.04 'i 

.03 

.03 

—  I'i 

.09',; 

.02 

Roche  L.  L . 

1,500 

.07 

.06 

.06 

—  1 

.09 

.03'; 

St.  Anthony  .... 

1.000 

.04 

.06 

.02 

San  Antonio  .  .  . 

11,343 

3.70 

3.53 

3.33 

-  ,5 

4.00 

1.86 

Sand  Pdver  .... 

500 

.05 

—  1 

.09  ’k 

.02’; 

Senator  R . 

44,130 

.60 

.51 

.52 

—  6 

.62'-; 

.18 

Shawkey  . 

1,600 

.03  '-i 

.  . 

4- 

.04 

.02 

SheiTitt  G . 

19,313 

.90 

.86 

.90 

4-  4 

1.04 

.67 

Sigma . 

1,118 

9..30 

9.23 

9  25 

9.50 

5.75 

Siseoe  Gold  .... 

5,720 

.54 

.52 

,54 

4-  2 

.60 

.39 

Sladen  Mai . 

12,000 

.55 

..50  '4 

.50'-; 

—  7'-; 

.60'(i 

.29 

Slave  Lake  .... 

31,500 

.03 

.02'; 

.02 

-  ’4 

.03',; 

.01 'i 

Steep  Rock  .  .  . 

136,240 

2.65 

2.48 

2.51 

-I-  7 

2.65 

1.51 

Sturgeon  R . 

5.000 

.18 

.17 

.17 

—  1 

.21 

.10 

Sullivan . 

55,800 

1.41 

1.28 

1.28 

+  2 

1,41 

.65 

Sylvanite  .... 

4,245 

2. '20 

2.13 

2.15 

2  25 

1..33 

Teck-IIughes  .  .  . 

2.920 

3..35 

3.30 

O.50 

3.43 

1.85 

Toburn  . 

850 

.79 

4  4 

.91 

.61 

Transcon.  Res.  .  . 

80,000 

.69 

.62 

.63''i 

-  'i 

.71 

.35 

Upper  Can . 

6,904 

1.75 

1.65 

1.66 

—  8 

1.8:1 

.95 

Ventures  ..... 

2.811 

7.20 

6.85 

6.85 

-35 

7.25 

4.10 

Waite  Amulet  .  . 

3,100 

5.45 

5.35 

5.43 

4-  5 

5.80 

3.40 

Wendigo . 

1,600 

.22 

.24 

.19 

Wiltscy  Coghlan.  . 

2,500 

.0,3 ’’i 

.03 

.01  -i; 

Wright  Hargr.  .  . 

8,585 

3.40 

3.30 

3.33 

4-  5 

4.20 

2..50 

Ymir  'Yankee  .  .  . 

1,000 

.09 

.  .  . 

- 

.10’-; 

.08 

'I’ORONTO  CLRB- 

Brett  Tretli.  .  .  . 

4,500 

.01 -i 

.OH'S 

.01  “i 

-  'i 

.01 't; 

.01  'i 

Coast  Copper  .  .  . 

100 

1.40 

—  6 

1.80 

1.20 

Os'-'ko  Lake  .  .  . 

500 

.16 

.  . 

-  -li 

.25 

.07% 

Pend  Oreil’e  .  .  . 

2.3.50 

1..50 

1.40 

1.-40 

—12 

1.90 

1.05 

Temisk.  Min.  .  .  . 

3,300 

.09'! 

.09 

.09 'i 

- 

.12 

.05 'i 

Vancouver  — •  Federal  authorities  ' 

hav«  ruled  that  Zincton  Mines,  Ltd.,  Increase  over  Last  Year..  438,870  Bbls. 
may  be  classilied  as  a  new  operation  , 

thereby  entitling  it  to  some  benefits  lV)tal  Production  January  1— September  25,  1943 .  1,075.838,735  Bbls. 

regarding  taxation.  The  ruling  has  Same  Period  Last  Year .  1,016,502,610  Bbls. 

been  received  with  appreciation  by  - - 

directors,  who  had  hoped  that  this  Increase  over  Last  Year .  59,336,125  Bbls. 

base  metal  operation  would  help  to  - - 

the  company  through  the  pei-iod  Crude  OH  Stocks  September  18,  1943  .  233.681,000  Bbls. 

in  which  gold  prdauction  was  being  Crude  Oil  Stocks  September  11,  1943  .  234,389,000  Bbls. 

discouraged.  i  - - 

Zincton  ia  a  wholly-owned  subsid-  Decrease  for  Week .  708, (XX)  Bbls 

iary  of  Sheep  Creek  Gold  Mines,  Ltd.,  - 

and  operates  the  former  Lucky  Jim  Crude  Oil  Stocks  One  Year  Ago .  244,294,000  Bbls. 

lead-zinc  mine  at  Zincton,  Slocan  1  - - — 


spudded  in  and  Cannar  No,  2  i 
being  tested. 

4,  4.  4. 

Three  wells  in  Turner  Valley,  re 
cently  completed,  are  under  produc 


ditions  negotiations  'were  not  com¬ 
pleted. 

A  magnetic  survey  made  by  E.  F. 
Creelman.  M.E.,  located  a  large  niin- 


Earnings  Gain 


minion  of  Canada  bonds  and  $2,005 
,S  oaiii  hand  at  .same  date,  value  of 

Ccnlral  Patricia  liquids  was  $121, 480  or  approximately 
_  4  cents  a  share  on  2,985,000  shares  is- 

‘’“l^ocks  purchased  included  600  In- 


- No.  12  are  being  tested.  „  .  .  crcMinan 

681,000  Bbls.  4*  4*  4-  ‘  ®  Py  an.  v.rc..iinan 

,389,0(X)  Bbls.  When  Imperial- H.B.  No.  15  was  i-v  -ii  u  1 

- brought  in  a  few  weeks  ago  as  a  First  Drill  Hnic 

708,000  Bbls  large  producer  in  the  far  southeast  \ri<»ll 

- section  of  Turner  Valley,  it  was  a  '  ■' _ 

294, (XX)  Bbls.  foregone  conclusion  that  ils  su-.-cess  mr,-intn  _  Arim  i 

would  result  to  further  drilling  in  the  ■  ,  ,  ,  7  , 


area  of  this  mineralized  body  as  out-  in  the  corresponding  period 


of  last  year. 


ton  Bay,  300  Noranda.  200  I.ake 
Shore,  i.OOO  San  Antonio,  200  Hol- 


.\l  .\rj<»ii  lloinplcloti 


^'’®  T  liuger.  300  Consolidated  Smelters  ari.^ 

'Z  1000  Waite  Amulet. 

$836,256,  increase  being  due  to  the  ™  ^  AA.r,.ienv  vAtAm.  tic 


treatment jof  a  higher  grade  of  ore. 
Avrrage  recovery  was  $13. 93  against 
$11.82  while  tonnage  milled  was 


milling  dlvlfllon.  Production  was  com-  Gasoline  Stocks  as  of  September  18,  1943  .  71,299,000  Bbls.  immediate  area.  The  well  in  L.S.D. 


menced  in  spring  of  1641  and  con-  Gasoline  Stocks  oa  of  September  11,  1943  .  71,928,000  Bbls.  1818-2w5  is  offset  to  the  north  and 

cantrating  capacity  has  been  twice  — - - - • - to  the  west  by  other  south  extension 

enlarged  since  that  time.  However,  Decrease  for  Week .  629,000  Bbls.  producers,  leaving  east  and  south 

labor  shortage  prevented  operator  - - offsets  as  the  most  probable  new 

taking  advantage  of  the  last  increase  Gasoline  Stocks  One  Year  Ago. .  79,077,000  Bbls.  locations.  'Phis  week  the  first  of  the 


Toronto  —  Arjoii  Gold  Mines  rc-  while  tonnage  milled 

porks  that  hole  No.  4.  the  finst  hole  60,016  ton.s'’from  70,710. 

to  be  drilled  at  property  with  heavy  _ _ 

drilling  equipment  and  the  fir.st  hole  , . .  ,  .  .  ...  .  >• 

to  reach  the  desired  depth,  has  been  |  Kii'Maiid  I  onitoile  Has 

completed.  Low  grade  values  weic  i^iquitls  Of  -Ic  u  Share 
found.  No.  5  hole,  aLo  bring  drilled  *  _  I 


The  company  retains  its  83-acre 
properly  adjoining  Wright-Har- 
greaves  on  the  .south.  Some  years  age 
a  shaft  was  sunk  to  between  600  and 
700  feet  and  considerable  lateral  wovlt 
done. 

2ND  I.-S.  ROYALTY  CORP. 


ojxl  a  portion  of  the  323-ton  daily 
capacity,  has  so  far  remained  unused. 

Zincton  undertaken  has  earned  a 
profit  from  the  beginning,  but  this  Week 
has  been  ridiculously  small  in  com-  Week 
parison  with  the  size  of  the  opera¬ 
tion.  The  new  ruling  will  undoubtedly 
benefit  to*  whole  Sheep  Creek  opera¬ 
tion.  Daily 


offsets  was  announced.  It  “is  to  bo 

Daily  Average  known  as  Major-.National  Oils  No.  n  h,„a 

Crude  Oil  16  and  will  be  drilled  a  quarter  mile  ,  Officials  are  at  the  p-saU  ti-  K 


Ending  September  20,  1943  .  25.L30  Bbls  east  of  Imperial  H.B.  15  in  L.S.D.  Laving  this  core  ®Llil  i®i’  assay,  |  approximately  $82,710  cash  a 

Ending  September  13,  1943 .  25,228  Bbls  4918-2w5.  Financed  by  private  com-  tei'OScing  samples  snowing  Lee  gold  Hunter,  secretary-treasiuer  of  ^d  $76,899  to  August  31  and  the  re- 

- - — - - - pany  Major-National  Oils.  Drilling  were  taken  off  the  north  end  of  the  1  ,.ppj^j.£g  gjj,„g  serve  for  depletion  totalled  $21,147. 

Dailv  Avem^A  DrereasiA .  98  Bbla  contract  to  8,300  ft.  has  been  let  to  property  and  this  area  will  be  given  '  j  invested  to  mining  Gross  royalty  income  was  $479  in 

_ Major  Oil  Drilling  Co,  which  will  a  thorough  test  m  the  near  fumre.  ,  q,,  September  22  had  a  August  and  $7,588  for  the  eight 

26  335  Bbl*.  use  its  own  heavy  duty  rotary.  TLe  company  is  well  supplied  with  I  v-me  of  $106,475.  Adding  $13,000  Do-  montlis. 

'  funds  to  carry  on  drilluig. 


_  Second  Inter-State  Royalty  Corp. 

Toronto  —  When  present  directors  I'eiiorts  its  investments  in  oil  royal- 
of  Kirkland  Townsite  Gold  Mines  Les  had  a  book  value  of  $298,069  as 
were  elected  on  March  21.  1942.  com-  at  Sept.  30.  Gross  revenue  from  roy- 
nanv  had  approximately  $82,710  cash  ally  income  since  acquisition  amount- 


Daily  Average  Decrease . 

Daily  Average  Production  Same  Week  Last  Year 
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WEST’S  REACTION 
TO  WHEAT  ORDER 
COMMENDATORY 


Importance  Placed  on  Increased 
Return  to  Grower  On  His 
AVheat  Production 


REGRETS  FOR  EXCHANGE 


AT  THE  LOOKOUT 


Ooatin'Jied  from  page  1 

Canada's  Welfare  Depends  upward  in  September.  For  the  week 

T  «...  _ 4  of  the  24th  the  composite  index 

On  Lot  Production  Costs  .showed  an  advance  of  one  point  +0 
'(.’anada  certainly  can  not  afford  09.3  over  the  final  August  level.  The 
to  increase  her  production  costs,  stable  serie.s  of  12  commodities  ad-- 
inasmuch  as  this  country  has  t'^'o  points  to  119.1  on  sub- 

A  1  *  r  stantial  increases  for  B.C.  fir  ana 

consistently  been  dependent,  for  .spruce,  while  continued 

[last  and  present  standards  of  liv-  strength  in  wheat  more  than  conn¬ 
ing,  on  proportionately  heavy  ex-  terbalanced  weakness  in  steers  and 
ports.  Her  biggest  industries  are  ^ove  foods  0.8  points  higher 

e.xport  industries.  I'or  domestic  materials 


Elections  May  Await  End  of  War 
But  the  Campaign  for  Votes  is  On 


(Continued  from  Page  1), 


standards.  Some  nations  are  rela-  Rapidly  rising  wheat  prices  were 

mainly  accountable  for  an  increase 
tivclv  more  self-sufficient;  Ca-  of  2.3  points  to  97.8  in  the  composite 


speciau  orr.-.,,„„,i,.„re  Hcr  biggcst  industries  are  hogs  to  move  foods  0.8  points  higher 

Wini.pcg.  —  .•'.111  somey..a  be  j.-^p  domestic  The  manufacturing  m.aterials 

\\il''lr‘rpd  bv  the  devolopnicnt.  the  sub-group  stiffened  0.3  oointj  to  8?.0 

governments  aciion  in  suspending  ''xl'i-strics,  high  costs  must  mean  on  an  increase  in  cottonseed  oM, 
trad  n^  in  v  brat  on  ihe  Wmnipeg  hn  i  fs.  to  maintain  employ-  which  outweighed  a  small  decline  in 

nient,  hikI  aclvcr.se  affect  on  livin^^  resin. 

uiam  Exr.iange  appears  to  ge  g.n-  nations  arc  rela-  rising  wheat  prices  were 

craliv  commcndc^i  in  the  west.  ,  „ir  _ ..  r-  mainly  accountable  for  an  increase 

Whi'.'o  there  is  some  disposition  in  t*^cl,\  more  self-sufficient,  Ca-  of  2.3  points  to  97.8  in  the  composite 
pool  eac-Ics  to  regard  the  now  or.^er  nadian  industrial  and  economic  farm  products  index  between  August 
a.s  an  acf!u;es:-:nce  to  the  demands  activity,  with  tlic  comparatively  27  and  September  24.  Field  products 
of  the  big  farmer  organizations,  the  >,iii;ill  population  in  this  country,  moved  4.4  points  higher  to  85.9  on  an 
man  on  the  land  is  taking  a  sober  ^ 

V  e'v  of  ttv’  whole  1.SSUC.  He  re-  ...  •.  .  .  ^  wheat  coupled  with  a  2o  cents 

alize.s  th.at  he  i.s  now  to  get  Sl.‘25  pros|)crifv  by  its  boot-  per  bushel  increase  in  the  ceiling 

a  bn.shel  for  his  wheat.  To  him  kfrap.s;  it  must  still  xvork,  and  price  of  flax  and  a  small  rise  in  rye. 
that  is  a  gratifying  outcome.  It  is  strive  for  its  growth  and  develop-  This  offset  a  further  seasonal  reduc- 
aboui  as  far  as  he  cares  to  follow  ,,,(,,.1  in  potato  prices.  Animal  prod- 

the  contro\c’sv  .  f  r  during 

'  ;  •  V  •  1  ..  Tim  announcement  of  a  further  the  month  when  a  relativeiv  shorn 

In  Winnipeg  busine.ss  circles,  .  .  •  j  a!.Z  ^  relatively  snarp 

uhich  have  always  displayed  a  cer-  increase  in  the  living-cost  index,  drop  in  ivestock  quotations  and  a 

tain  pride  in  the  fact  that  the  and  resultant  imminent  threat  of  aeclme  in  poultry  prices  over- 

worid's  largest  wh''at  market  was  further  wage  bonus  adjustments,  ^  inue  strength  in  eggs, 

located  in  this  city,  there  was  a  con-  indicates  how  real  is  the  immedi-  fgair.  OrHarc  fftt* 

.siderable  measure  of  regret  that  price-wage  con-  7" 

circumstances  had  prompted  the  ,  ,  ,,  ,  ,  ,  ..  .  „  Flat  Rolled  Steel 

government  to  take  the  course  it  »''oI  efforts— and  the  peril  to  the 

did.  Many  of  the  foremost  business  country’s  future  economic  wel- 


Flat  Rolled  Steel 

The  Iron  Age,  trade  magazine  of 
the  United  States  steel  industry,  says 


evangelical  chores,  are  still  ahead 
of  our  Blue-Nose  senator,  before 
they  see  the  light  of  Liberalism 
33  the  only  true  path.. 

This  is  equally  true,  from  a 
Liberal  standpoint,  of  John 
Bracken.  However,  the  Liberal 
stock  went  up  a  couple  of  points 
this  week  when  Mitchell  Hep¬ 
burn  said  he  was  going  out  to 
plump  for  Bracken  next  time.  As 
far  as  this  observer  can  see,  this 
is  Honest  John’s  first  setback. 
Let's  hope  ho  gets  no  more  sad 
blows  like  this.  Now  If  somebody 
could  only  talk  Mitch  into  going 
out  for  the  C.C.F.,  what  a  break 
that  would  be  for  the  tw'o  old 
old  parties. 

4*  4*  4> 

To  return  to  our  mutton,  there 
is  no  doubt  that  Bracken  has 
been  getting  himself  a  lot  of  votes, 
and  increasing  his  persona!  es¬ 
teem,  as  he  has  gone  up  and 
down  the  country.  The  plain  fact 
is  that  thousands  of  men  want  lo 
like  Bracken,  long  before  they 
.cec  him.  This  i.s  hot  only  because 
they  like  his  politics,  but  they 
dislike  the  colorless  Mackenzie 
King,  they  do  not  understand  his 
subtle,  labyrinthine  brain,  his 
processes  of  reasoning  so  refined 
and  so  clever  as  to  make  the 
Medici  look  like  cooing  kids.  They 
do  not  pretend  to  like  King,  they 
say  they  can  never  stand  the 
man  and  they  eagerly  clutch  at 


polling  day. 

4^  4|» 

Nostalgic  Note  —  In  the  main 

?o”the'  Approaching  Shortage  of  7aS  to''oWaTne“c7s! 

LTng  7ach^ot?e7  in""  bro^nz^f  Workers  In  All  Centres  sary  labor  Lt  .dth*°gener:r  fXre. 

2?n  tJno^veS!  STRIKeT^VATES 

nn  th^  OoMsi-  STRIKE  AGGRAVATES  may  have  to  be  brought  in  from 

ment  s  .  Those  who  can  b  •  i  .•  .i  other  parts  of  the  country,  would  be 

Mon  (ea=t)  s^de_  Those  Who  can  Spcc.«i  torre^pond.nc.  of  the  first  magnitude, 

remember  the  old  days  stop  ana  Wmnipeg  —  At  a  time  when  a  .n,  « 

nnnHer  .  *».  v  Tho  Peak  scason  for  inflow  of  live- 

•  •  • _ strike  threat  hangs  over  the  big  stock  is  at  hand  and  there  Is  not 

'Ti  r>  r'  H  packing  plants  in  Winnipeg,  there  sufficient  labor  to  keep  up  with  pro- 

Tiie  Pro-Cons  nave  been  an  insistent  call  all  over  cessing  cf  even  present  receipts,  it  is 

It  All  Figured  Out  the  west  for  more  men  to  work  in 

(Continued  from  page  1)  tj^ese  establishments  which  are  vital  in  order  to  avoi7  delays?7ut  ThS 

When  they  call  for  nine  out  of  and,  in  the  last  plants  are  new  facing  peak  lords 

10  in  New  Brunswick  that  analysis,  to  the  welfare  of  the  farm-  and  will  be  unable  to  absorb  more 

like  some  tall  calculating,  but  then  communities.  The  dispute  involv-  than  the  usual  surplus  from  Alberta. 
Hugh  Mackay  may  be  doing  won-  jj^g  particularly  the  large  plant  of  Edmonton  officials  have  been  in 

ders  down  there.  Who  knows?  If  Canada  Packers,  Ltd.,  in  St.  Boniface,  touch  with  Hen.  J.  G.  Taggart,  of 

into  Nova  Scotia  the  Procons  can  has  its  origin  in  the  demand  for  union  the  Bacon  Board,  urging  prompt  ac- 

go  and  win  six,  then  It  mean.s  they  recognition  and  is  now  receiving  thC'  tion.  Officials  of  Nation^  Selective 
will  be  back  to  where  they  were  m  attention  of  the  department  of  labor  Service  report  they  are  unable  to  fill 
1930,  when  they  got  almost  a  clean  Ottawa.  present  labor  reouirements  and  can- 

sweep.  ^  ^  Even  today  the  Winnipeg  packing  not  assure  additional  labor  to  meet 

***’'*■  plants  reqiflre  an  additional  250  men.  the  peak  load  which  will  .start  soon. 

How  they  can  pt  25  scats  on  the  ^hen  the  peak  marketing  season  ar-  “We  do  not  want  to  have  In  stock 
prairie,  this  writer  cant  tell  you,  between  November  1st  and  No-  yards  and  abattoirs  a  repetition  of 

but  Errick  WUlis,  leader  ^  the  for-  ^g^pg,  15,  ^j^g^  jg.gt  ihat  hJs  occ“77d  h,  toe  g^ 

mer  Conserv'ativcs  on  the  prairie,  ggg  additional  helpers.  Thus  J.  H.  dustiT.”  O.  S.  Longman  deoutv  min- 

always  insisted  that  Bra^^cn  woihd  Evans,  deputy  minister  of  Agricul-  ister  of  agriculture  for  Alberta  de¬ 
clean  up  in  Manitoba.  T^en  there  Manitoba  Is  quoted  as  say-  dared  in  Edmonton.  “I  refer  to  4,000 

is  a  hope,  '  ingt  cars  of  grain  now  at  the  head  of  the 

katchewan  may  yield  a^ut  three  ••imagine  what  would  happen,  if  lakes  waiting  to  be  unloaded  due  to 
or  four  more,  while  Alberta,  which  livestock  reaches  the  markets  fakci-  the  lark  of  labor 
has  shunned  toe  this  fall  than  they  can  be  slaughtered  “A  parallel  situation  to  what  exists 

since  1935,  will  be  back  into  the  processed  with  toe  limited  help  in  the  packing  plants,  exists  ^o  a 

fold  with  some  support  for  the  tbc  packing  plants  now  have.  If  the  lesser  degree  in  creameries  canneries 

Progressive  Conservatives.  labor  bottleneck  holds  up  their  oper-  and  other  processing  plants  ” 

British  Columbia,  these  days  a  a,tion  the  whole  country  wiU  supper.  ••a  fairlv  satisfactory  job  has  been 

sort  of  C.C.F  stamping  is  ..Thg  obvious  thing  would  be  to  out  done  on  the  prcductimi  lines  7md  it 

to  yield  a  half  dozen  out  of  16.  an  embargo  on  shipments  of  livestock  would  be  most  regrettable  if  it  we-e 
Up  in  the  Yukon,  If  It  d(^  not  |he  markets.  Even  this  would  to  be  offset  bv  a  faUui-e  to  effectively 
automatically  send  a  member  to  create  problems  impossible  to  handle  process  agriculture  products  It  is 
Washington  instead  of  Ottawa,  just  ^ith  the  labor  set-up.  Hogs  would  ’oe-  highly  important  that  the  pr^essing 
from  force  of  habit,  is  to  provide  come  overweight  and  subject  to  cuts  and  delivery  to  toe  consumers  and 
a  Pro-Con.  in  price.  The  province  would  be  un-  to  the  armed  forces  be  completed 

Optimistic?  Sure,  but  who  knows,  able  to  fulfil  its  share  of  the  nation's  without  delay,  loss  or  wastage  ” 

Particularly  this  scrivener.  After _ _ _ 

what  I 'Promised  for  Nixon,  and  ^ 

It  Is  About  Tune  To  Stop  Blowinu 

right,  when  she  said:  “I  never  pre-  ■■■■  ■  ■  a  ^  ^ 

Wind  Into  The  CCF  Sails 

ing  to  turn  out." 

I  am  giving  you  this  for  what  - ; - 

i:  is  worth.  The  Progressive  Con-  (Continued  from  page  1) 

servatlves  really  feel  they  are  going  doing  just  that?  Somewhat  Cas-  macy  can  be  acquired  for  a  rea- 

places.  They  exude  confidence.  Who  sandra-like,  this  ^pace  has  for  sonable  downpayment  from  any 

can  say  they  are  not  right?  some  time  concerned  itself  with  second  hand  dealer  in  formal  at- 


IIFPO'T  A  f  A  lAlf  Pl\  HI/  commitment  to  Great  Britain.  The 

WIjijI  ALAKMbU  BY  ^  ’ 

The  Edmonton  Chamber  of  Com- 
I  A  DAD  CITITATIAN  ^  also  urging  prompt  action 

LnDvlV  ijIlUAlIvll  ’’y  Dominion  authorities  to  avert  a 

.serious  situation  in  packing  plants 

gAr’iriAir'  DI  AMTC  are  in  need  of 

A  A V^ll  1  \I  1  IjAIi  1 U  full  time  workers  for 

reviving  and  processing  livestock. 
Chamber  officials  have  made  a 
With  Peak  Marketing  Season  survey  of  the  situation  and  have 


found  It  alarming.  Not  only  have 
efforts  of  packers  to  obtain  neces¬ 
sary  labor  met  with  general  failure, 
but  the  problem  of  housing  700  or 
more  workers  and  their  familit'.es 
who  may  have  to  be  brought  in  from 
other  parts  of  the  country,  would  be 
of  the  first  magnitude. 

Tho  peak  season  for  Inflow  of  live- 
stcek  is  at  hand  and  there  is  not 


men  in  western  Canada  were  pro-  The  next  few  months  arc  that  the  jam  in  orders  for  flat  rolled  Efacken.  Thus,  without  ever  lift- 


dur.'.;!  in  the  alert  compctiti\e  at-  |j|^p|y  ((,  important  ones,  for  steel  intensified  this  week, 
mnsphere  of  the  exchange.  Muen  ^  ,  V/hile  the  War  Production  Board 

of  the  leadersnip  in  western  thought,  •  _  3jpp,  ponipanie.^  to  accept 

and  enterprise  sldl  reposes  in  '’’S  p  .  more  plate  and  sheet  tonnage  than 

white  brick  building  on  Lombaid  Gram  Movement  they  had  been  permitted  previously 

Boosts  Car  Loadings  unde^rcontrolledmaterialsplanreg- 

those  Identified  with  the  exchange  *  ularions.  the  Iron  Age  said, -obvious- 

were  a  generous,  free  spending  ag-  Carloadmgs  on  Canadian  railways  j-hp  current  t'ght  situation  will 
gregation  which  largely  gave  char-  for  the  week  ended  September  25  were  pVpvent  the  rolling  of  all  the  added 
acter  to  this  gateway  of  the  west.  72,2o5  cars  compared  with  72.705  m 

Veteran  traders  have  recalled  the  the  previous  week  and  67,833  m  the  pai-rvover  of  orders  into  1944- 
experience  of  World  War  1  when  corresponding  week  of  1942  the  I^-  SracUeaTly  all 


ing  a  finger,  the  cx-Manitoban  is 
picking  up  a  lot  of  votes.  Of  all 
this,  the  Liberal  organizers  are 
a  w  a  r  e.  How  to  counteract 
Brackenism  they  are  trying  to 
discover.  Small  wonder  then  they 
pick  a  man  with  organizing  cap¬ 
acity,  to  see  if  they  can’t  catch 
up  with  John  B.  Thus  Senator 
Robertson  i.s  somethink  like  the 
train  that  leaves  Chicago  after 
the  limited  has  gone,  and  whose 


the  government  of  the  time  set  up  minion  Bureau  of  Statistic  reported  p]g|p  rnills  and  continuous  slieet  schedule  calls  for  it  to  pass  the 
a  wheat  board  to  control  supplies  today.  In  the  eastern  division  load-  ..  ^  received  record  breakinv  limited  before  the  terminus  in 

for  the  Allies.  On  May  0.  1917,  the  ,ings  increa.sed  fom  44.707  cars  in  toectives  forpSc^on  ”  th7mS  California  is  reached.  If  anything 
hoard  closed  out  the  May  and  July  1942  to  45,428  and  S  zinfsaid  ‘‘ThrL“oVnt"of  outS-  ^oes  wrong  with  the  second  train 

futures  in  the  same  manner  when  sion  from  23.124  to  26,827.  Western  .  tonnage  which  was  bein''  offered  never  does  catch  up.  But  if 

they  reached  $2.94  and  $2.66  re-  gram  showed  an  increase  of  3.697  ^  mills  bu7ivhich  co^d  nT%rmted  ^^en  the  second 

speclively.  On  September  1.  1917,  index  maintained  schedules  was  something  near  '"if'”. 

the  hnnrvi  finr.iiv  closed  out  the  Tlic  carloadings  mdex  mamtamea  900000  t««c»  ahead.  Right  now.  King  is  not 


tho  board  finally  closed  out  the  ^  200,000  tons." 

October  future,  which  had  reached  by  bureau.  Jbe  b^e  193o-39  na  _ 

c‘)  on  ♦v-orUwrv  equals  100.  after  seasonal  adjustment  „  _  .  ^ 

,$..20.  Wheat  fu.ures  trad  ng  did  g^^od  gj  i27.9  compared  with  129.1  in  Employment  Reaches 


nofiesul'7mif?uSt‘ifi9lo.'‘'  :?<;:^"an2rrc™^  wRh^  Employment  Reaches 

The  trade  generally  accepted  the  ‘^e  previous  week  and  120T  in  toe  Mid-Summer  Peak 

government  order  as  a  wartime  ^orrespo  mg _  Increased  industrial  employment 

measure.  In  some  quarters  it  was  ^  .  -  r  Indev  Canadian  employment  index 

regarded  as  too  drastic,  but  for  the  COSI-OI-LIV ing  inaex  1^  g  mid-summer  peak  at  Aug- 

most  part  it  was  received  in  a  spirit  Records  Another  Rise  iisi’  toe  Dominion  Bureau  of  Statis- 

of  oo-operation.  It  was  pointed  out.  ,  .  reported. 

however,  that  it  was  through  the  The  Dominion  Bureau  of  Statist'cs  |j,g  basis  of  the  1926  average 

medium  of  the  exchange  that  ad-  living  index  adv^anced  from  gg  joo,  the  index  at  August  1  stood 

vaneing  wheat  prices  had  been  “  August  2  to  119.4  on  Sep-  gj  i85.9.  exceeding  by  4.6  per  cent, 
registered  and  that  the  new  pro-  August  1.  1942,  the 

ducer  price  of  $1.25  had  been  made  maximum  for  mid-summer, 

possible  by  the  demand  as  reflected  ^ar-rnantP^  fo-  however,  frac- 

m  the  Winnipeg  wheat  pit.  rief  ^  accounted  .o.  tionally  lower  than  the  all-time 

this  further  rise.  peak  of  186.3  reached  at  December 


train  catches  up  and  slides  in 
ahead.  Right  now.  King  is  not 
only  12  hours  behind,  like  that 
limited.  He’s  three  years  behind 
at  least.  That’s  a  long  distance  to 
make  up  between  now  and  next 


and  processed  with  toe  limited  help  in  tho  packing  plants,  exists  to  a 
the  packing  plants  now  have.  If  the  lesser  degree  in  creameries  canneries 
labor  bottleneck  holds  up  their  oper-  and  other  processing  plants  " 
ation  the  whole  country  wiU  supper.  ••a  fairlv  satisfactory  job  has  been 
‘■The  obvious  thing  would  be  to  out  done  on  the  production  lines  and  it 
an  embargo  on  shipments  of  livestock  would  be  most  regrettable  if  it  wee 
to  the  markets.  Even  this  would  to  be  offset  bv  a  faUiu-e  to  cffectivelv 
create  problems  impossible  to  handle  process  agriculture  products  It  is 
with  the  labor  set-up.  Hogs  would  'oe-  highly  important  that  the  processing 
come  overweight  and  subject  to  cuts  and  delivery  to  toe  consumers  and 
in  price.  The  province  would  be  un-  to  the  armed  forces  be  completed 
able  to  fulfil  its  share  of  the  nation's  without  delay,  loss  or  wastage.” 

It  Is  About  Time  To  Stop  Blowing 
Wind  Into  The  CCF  Sails 

(Continued  from  page  1) 


Company  Dividends  in  First 
Ten  Months  Show  Increase 


in  the  Winnipeg  wheat  pit.  j 

Has  Disturbing  Elements  i 

While  most  of  tho  western  papers 


The  food  index  advanced  from  133.2  1942 


VVhilo  most  of  the  western  papers  thra'Snncriglo'Sd^rro^  distributions  fr.dic-  i? 

l-glit  of'to7'7eutr  rofurr  imated  the  gain  at  the  beginning  of  ""."’rlV.V; 

the  farmer  v  ill  "ot  for  his  wheat  August  last  year,  but  was  less  than  <511:0  non  Ten  Industrie-!  “A”  S153  -  Honey  Dew  (New).  ..i' 

t  ie  larmei  i.iii  „ei  lor  nis  vmk ai,  jj7 g  jjg 2  gj,  scat-  1949  gn^  1941  8130,000,  can.  Industrie  A  $134,  ngn^^r.^'tone  shoe..  .7: 


(Continued  from  page  1) 

Pete  $22,154  and  Sheep  Creek  (ex-  Or.  West  Saddlery 

tra)  $18,750.  Proprietary  Mines  "^Vre. . 1.1 

distributed  $48,698  in  October  of  last  Guarantee  of  N.’a!  liso 

year  and  paid  its  dividend  last  Do..  Extra  .  2.50 

month.  Guaranty  Trust  ...  l.p 

Reductions  in  distributions  indie-  x*D'o..*^'’comnion^*^^.’  im 
ated  for  current  month  include  the  Hinde.”&  Daueh....'  .•->5 
following:  —  Lamaque  Gold  (extra)  Holiinger  — ^ . 05 


'  . ,  , .  moved  up  irom  ii7.»  10  iiH.z  on  sea:-  1940  and  1941 

•.lore  is  evidence  that  the  situation  j  ^  increases  for  furniture  ar.:l  Bureau's  information  was 

has  its  disturbing  olcmonts.  Thus  hardware  v,  ^  iiureaus  iniormauon  vvai 

tho  Winnipg  Free  Press  asserts  that  advance  in  the  transportation 

-i,  ..ill  he  course  ot  ..ie-lo™  £  "TeSSr 

for  the  government  to  regard  the  group  index  to  rise  from  108.2  to  108.3.  persons  or  1.2  per  cent,  compared 

present  su.spaision  as  something  other  groups  remained  unchanged,  ,vith  the  July  1  total  of  1,847,865. 

temporary  —  the  addition  of  one  rents  at  111.5,  fuel  and  light  at  113.4,  Expenditures  bv  th's- 

more  war-time  control  accepted  only  and  clothing  at  120,6.  salaries  and  wage^  at  Ar 

of  neces.sily  and  for  as  short  a  time  -  $57,870,495,  an  average  < 

as  possmie.  Industrial  Material  worker  or  one  cent  mo 

Ihe  Free  Pres.s  continues;  Price*;  Continue  lln  previous  month.  T 

"A  government  board,  no  matter  I  rites  tonlinue  Up  ^  considerable  inci 

liow  V.  ise  or  prudent  it  may  be,  is  q-j.jp  weekly  index  number  of  30  in-  ever,  as  compared  with  1 
no  adequate  .substituto  for  the  dustrial  material  prices  continued  1 1,  1942,  av'crage  of  $28.62. 
maintenance  of  competition  in  buy¬ 
ing  and  selling  and  in  the  search  for  _ 

markets  which  has  always  marked  ^  ^  ^  ^ 

the  open  trading  system;  and  it  i.s  {  S)  Q  H  1  IN  PNl  1  €1  IN  IlNri 

only  with  rciuclance  that  we  ac-  V^CllIctLlIclll  JLIUdiiiCdO  JlIILI 

-quiesce  in  the  government's  decision 

that  the  exigencies  of  v.ar  demand  __ 

the  suspension  of  normal  trading  nx \nci  \l— » i»  s 

methOOS.  We  do  not  que.stion  the  Bi.nk  ‘Dcbit.s-s’ months .  S3.S94,000,000  I'.S.TTO.OOO.Ofl 

inevitability  of  tho  action  now  taken.  chartcroii  Dank.s— July  Sist— 

'I'liei'c  is  no  oic.mcnt  of  normafity  Jh'maini  Dcpo.sit.s  .  i.47fi.O(ia,4S4  (112,49 

in  the  woi'ld  wheal  trade  today.  .  l'Iu« 'c-Ij'fn 

„  J  ,,  ,  ■  Ciiricnt  Moans  .  1.13J,l.j},-JhJ  l,')16.6.jS,(i‘j 

Buyers  and  sellers  are  limited  in 

number  and  stricllv  restricted  by  hixii.ss  i oxuitions— d.b.s. 
v  ar  condition;*,  On'lv  a  small  area  E<-«notnic  situation- 

V  .as  I'f  in  which  the  henefieial  n-o-  Jnhex  of  riiysical  Volume  of  Business 

\.c.s  I  I,  111  wnicn  tno  oeneii.idi  p.o  .  .  ._,.j  ,  j,,- 

(•C3SCS  of  open  mrirkot  could  Inrlex  of  industrial  production 

operate:  and  oven  this  area,  in  the  "  months  .  i!)3r»-n  equal  lOO  267.8  22N). 

light  of  the  devpionmenis  now  tak-  I'fxln.lk-n  oml  «.<:neral  Business- 

ing  place,  was  one  in  which  damage  7  n.nnths  .  1999-9  equal  too  2S.S.2  •.•91. 

rather  than  benefit  would  (iccur  to  (tolii— 7  montti.s  .  Fine  Ozs.  •.'.•J4.V.747  •j,.sns,()s 

the  cccno.my  of  the  country  as  a  .'-ilvei—h  month.s  .  Fine  Ozrx  9,.ii4,')'>  9,844.9.7' 

,  ,  •  t  oat — I  monttis  .  lon.s  ]n.219,(iln  J0,969,90 

whole.  Mfg.  I’loduclion — 

‘'The  (Government  thus  undertakes  •"•  monttis  — . .  it»9.')-!t  equal  too  ‘.’91.7 

the  entire  rp.>por.sibilitv  for  the  Troiluction— 11  month.s . F,l)l.s.  21. 604,9.84  18,009, Ifi 

...  t  I  .  ■  .  u-  .  •  tattle  .Slauslitoniig — <  moaitlis . No.  .xo't.d'ij  !l(;9,92 

marketing  of  Canadas  most  histone  Hog  siauKlitrring — 7  months . N’o.  .1,7.98.41,8  9,.98t.ii7 

crop  and  tlie  final  accotinling  of  its  <'iKaietti'.>-- relcascfl— 7  month.s . No.  0,901,790,000  9. 479,'22.9,!!.9I 

■ste.v ardship  i.s  not  likely  lo  be  *. relca.'-.cil— <  monttis . .\o.  Ji9,:!4o.<i4i  111,4.90,02 

,  r  ,  ,  tI  ■  _  Iwatliei-  J.oot.'s  &  >8|ioe.s— 0  months.  I’r.'-'.  11,797.92.9  14.421.00 

known  for  a  long  time.  Ever  since  Itaw  Cotton  Con.'^umption— 7  m _ I'b.'<.  109.799.7ti7  121,190,0.9; 

the  da.vs  of  the  depros.sion,  when  the  N'l  nspiint  rrodnetton— 8  monttis. . .Tons  l,90.9,(Ki9  2.1.99,00: 

(iovernment  firtt  ’.vent  into  tlie  i-tt' el  ingot  Prod.— S  m...  .T^ong  Tons  1,990,4.81  *J,oitt,00t 

wheat  and  hlnnHorod  nlone  Trod. -8  o> . t.ong  To*is  1.184.00.9  I.•280,:i9 

w  n..at  od.sint.ss  ana  nll.meic.t  along  ' 'ootnn  t.s  Awanlod— 7  monttis . 8  1 18.‘299,7nti  107,o!o.00 

the  road  to  o-iperience,  Ihe  present  tlldg.  Permits.  r,»  Slimielp.— 7  mos . $  .94,094,909  44.7.89,.9n 

s'.lualioil  lia.s  hern  a  po.<-sibiIity  loom-  Ele<-.  Power  Output— .8  m . kw.h.  ‘20,490,'j89.<!0t)  21,907.749,tj0< 

ing  on  the  horizon.  We  are  for-  inthk.v.vi,  trade— d.b.s. 

tumte,  now  that  we  are  into  it,  in  vviinlesale  l-;,alp.s— 7  m . 19,9.9-!1  equal  ton  174,8  t.9V 

having  a  fund  o.l  knowledge  accumu-  Ectail  .Sale.* — 7  months.  ..  .1999-9  equal  lOO  JtS.l  J97.; 

lated  over  iht'  year  and  public  ser-  I'Rit es— ii.it.s. 

vanl.^  administering  tho  \\’heat  \vh'>le«,iie  i',i(jes— 7  mos . 1920  oquai  ino  ;is.7  0.9, 

Board  who  arc  faithful  and  com-  '•''n  of  Uving-7  mos . 1999.9  equal  too  117,8  no.: 

_ _ _ _  n  .  „  .  .11  ■  lO'lex  (  oni.  Stoek.s — <  m...l9,9.i-9  equal  too  82, .1  0.9,; 

pe.enl.  But  no  one  V.  ill  minmiize  index  Bond  Yields — 7  m...  1999-0  cqu:^  too  97.7  99.: 

the  dangers  to  be  met.  We  liave  ^  . 

.  ,  ,  ,  ilt.MN  ST.VTIhTlCS — Bushels- U.B.S. 

ente-.ed  an  on  w  hen  the  apiica  for  .  ...  c  .  .  . 

,  •  ,  ■  ...  W  h'-at  in  store— .September  10 .  o77,899,019  989,079,27: 

e.ec<o.-aI  support  is  being  joined  to  ,  .  a.  u,  . 

pro.niscs  of  the  most  extravagant  E-vii*i.dvvie\t— 7  months  average 
and  impossible  kind,  and  it  is  vision-  '  uiia<ijusted— 

ary  to  suppose  that  a  public  wheat  Mamipacturing  '  !  ••^>9  ••  los- 

policy  will  no;  bo  subjected  to  ex-  Lagging  . joil.:!  2121 

traordinary  pressure.  The  columns  Vlintng  .  .  i.-,;i,(i 

of  Hansard  already  bear  vivid  tes-  .  irfll! 

limony  to  what  will  happen.”  .  ' 


Canadian  Business  Index 


59,894,000,0(10  2S,770.000.IX)n  -p  17.8 

1.470.0(19,484  1,. 9.91, 01 2,498  -j.  9.2 

1.. 82.9. 7.99. 909  1,0.99. .990.. 900  -f  10.4 

1.139,19},-4S2  1,010.6.98,029  -f  11.4 


in  1940  and  1941.  '  <C<11  nai  •  WriirVit  Har-  Humber.^tone  shoe..  .75 

llip  RurpNii’^  infArm«Hnn  \va  ^  $21,041,  Wrignt  liar  Huron  &  Krie  Mlge  1.00 

me  Bureaus  mformatjon  vvai  g^egyes  $1,37.500:  Bank  of  Nova  x  Do..  20%  . 20 

^ed  on  re.-urns  from  13.834  cstao-  scotia  $60,000;  Silbak  Premier  $23,-  ximpcrial  Life  .  ..  3.79 

kshments  employing  1,867.898  men  Creek  Gold  $18,750;  ‘"k  '5^ 

and  women  an  mcrease  of  22,033  517  500;  Ca-  mf^Mcta  in-i-'W'' 

persom  or  1.2  per  cent,  compared  ckjlj  513334.  B^siding  Pro-  Common  . 2.9 

with  the  .July  1  total  of  1,847, 800.  ^  4^  $12,084;  Goulds  Pumps  $9,334;  tot.  Milling  Pref...  1.25 

ppendttures  by  these  firms  on  Wirebound  "A"  $6,364;  Mari-  r,vesrn?’Fo,md  Prf  75 

time  Tel.  &  Tel.  .$9,226  and  United  Jamaica  K  S  Com  M 

$a..8(0,49D,  an  average  of  $30.97  a  g  .  -  53  054  ,4o..  Pref . 1.75 

worker  or  one  cent  more  than  in  Ken- Addison  . or, 

the  previous  month.  The  figure  October  dividends  Lamaque  Gold  . . 10 


showed  a  considerable  increase,  how- 

ever,  as  compared  with  the  August  Agneiv  surpass.  Prf.  k7.9 


EIXANCTAL— D.B.S.  , 

I  Bank  Dcbit.s— 8  montli.s . 

ChHitcreil  Bank.'-' — July  Ot.'*! — 

Di'inaiid  Depo.sit.s  . 

.Saving.*  Depo.'iits  . 

Curicnt  Loans  . 

il  SINE.8S  CONDITIONS— D.B.S. 

General  Ecunumic  Situation— 

Inrlcx  of  riiysical  Volume  of  Business 

7  mentli.s  .  ]‘j;i5-9  equal  100 

Inde.x  of  Industrial  production 

7  monttis  .  193.9-9  equal  109 

rrixliielioii  and  tieiieral  Business — 

2Iinei:>l'  Production — 

7  n.oiitlis  .  1995-9  equal  KiO 

•  told— 7  montti.s  .  Fine  Ozs. 

.i^ilvei' — 0  nionth.s  .  Fine  Oz.'v 

foal — 7  monttis  .  Ton.s 

Mfg.  I’loduction — 

.9  monttis  .  1995-!l  equal  199 

Flour  Proiluction— 11  months . Blits. 

fattle  .Slaiislitei'ing — 7  moaitlis . No. 

Hog  Slauglitrring — 7  months . No. 


< 'igai ette.'--  released — 7  monlli.s... 


288.2 

2.24.9.747 

9,.9I4,'V28 

19.219,019 

2'J1.7 

21.094,9.84 

.8!l!l,(i!l2 

.1,7.98.418 


2. . 898.087  —  29.9 

9,844.9.90  —  1..9 

19,969,909  —  (1.8 

•2'2.9.9  ‘Jtl.O 
18,009,109  -1-  19.0 

!I09,924  —  7.2 

1.. 98 1.079  -f  4.8 


figai's  relea.'-eil— 7  monttis . .No. 

Leatliei-  Boot.*  &  >8|ioe.s— 0  months.  I’l'.'-'. 
llaw  Cotton  ( 'on.'oimption— 7  ni _ I'b.i. 

Ni  n  sprint  Production— 8  monttis. .  .Tons 
St' el  Ingot  Proil.— 8  m....I.,onfr  Tons 

Pig  lion  I’rod. — 8  ni . I<ong  Tons 

''ontniits  Awanled— 7  monttis . 8 

Bldg.  Permits.  .98  Munielp. — 7  mos . $ 

i;ie<'.  Power  Output— 8  m . kw.h.  : 


vviinlesale  .gale,*- 7  m . 19;!.9-!l  equal  tOO 

Me  tail  .Sale.* — 7  months.  ...  1999-9  equal  100 


\V  ta'lesale  Prices — 7  mos . 1920  equal  too 

•  'ort  of  Living — 7  ino.= . 199.9-9  equal  too 

linlex  Com.  Stoek.s — 7  m...  1919-9  equal  too 
Index  Bond  Yields — 7  m...  193.9-0  eqinvl  Jh(J 

RAIN  STATISTICS— Bushels-U.B.S. 

Wheat  in  store — .September  10 . 


.No.  0,901,790,000  9.479,'22.9,!!.99  -i-  10.1 


11.9,:!40.041 
1 1.797,921 
109.79,9.707 
l,90.9,(Ki.9 
1.990,481 
1.184.00.9 
1 18'.-291,700 


111,4.90,021  -f  .9,9 
14,421,007  -f  2.0 
121,190,0.9.9  —  9.4 

2.1.99,00.9  —  8.8 

•J.OHt.flOO  —  1.1 
l.'JHO.IOt  —  7. .9 
107,0!0.000  —  •29.2 


uiiailjusted — 

General  Index 
Manufacturing 

Ligglng  . 

Mining  . 

Con.struction  . 
Trade  . 


1920  equal  100 


Company  Meetings 


Glenora  Gold  Mines.  Ltd.,  annual 
meeting  in  King  Edward  Hotel,  Tor¬ 
onto  on  Tuesday,  October  12th  at 
10.30  a.m. 

Jellicoe  Mines  (1930)  Ltd.,  annual 
meeting  in  King  Edward  Hotel,  Tor¬ 
onto  on  Tuesday,  October  12th  at  11 
am. 

MaraJgo  Mines  Ltd.,  annual  meet¬ 
ing  in  King  Edward  Hotel,  Toronto 
on  Tuesday,  October  12th  at  11.30 
a.m. 

Calgary  &,  Edmonton  Corp.  Ltd., 
amiual  meeting  in  Wimiipeg  on  Fri¬ 
day,  October  29th  at  2.30  p.m. 


rUANSPORTATION— D.B.S, 

Carloadings — 

('ar.s  . 

Cumulative  Total — 

Cars  . 

RAILWAY  EARNINGS— C.N^. 
31<intli  of  August — 

Clperatiiig  Revenues  . 

Operating  E.xpenses  . 


Eight  5Iontlis — 

Op>ratlng  Revenues 
Opiifating  Expenses 


Net  Revenue 


C.  1’.  R. — .Vugust. 

Op<'rrating  Revenues 
Operating  Expenses 

Net  Revenue  . 

Eight  Months— 

Operating  Revcnuc,s 
Operating  Expenses 


Net  Revenue 


.14,'IOt,30.9 

44.7.8.9,.901 

—  24.1 

6,450,'J'85.<!Oi) 

21,567.74.9,000 

+  V.7 

174,8 

I. 9V  3 

+  11.3 

118.1 

J37.3 

-T'  7.9 

ttK.T 

9.9,  1 

F  3.8 

317.S 

1 1 6. 2 

•F  t.1 

6.'>.2 

+  9"..9 

07.7 

00.3 

—  1.6 

377,83.9,619 

389,073,272 

—  1.5 

lOS.o 

s.f> 

-‘Jo. '5 

10-S.7 

+  12.4 

10^1. :: 

2 1 2.9 

—  10.6 

ino.q 

1 7.-,.  2 

--  8.9 

rj:j.(» 

110.4 

+  7.4 

152.7 

1.96.3 

—  2.3 

;.  to  .^opt,  IS 

\N'Of’k  aso  Ycaraen 

7L\  70.-1 

(>2,781 

69.781 

To  .Sept.  18 

Year  aRO  2year.-<nco 

2,446,648 

2.422,357  2, 

,’263,418 

1943 

1042  Change 

$ 

$ 

$ 

oO.H‘'%.or¥» 

.">4,410,000  + 

n.  26-8.000 

30.625.00(1 

26.241.000  -1- 

4,384.000’ 

9,062,000 

2.178,000  -1- 

884,000 

■2,16.967.000  +: 

ri3.o;{6.Ho«j 

2L'7,yiO.OOO 

183,03S,0(M)  -t-44, 272,000 

62,693,000 

03,929,000  + 

8,761,000 

26.8.",, 750 

22.0.5.1.767  -1- 

4,801.992 

2.'), 01 1 ,872 

18,833.797  + 

4,178.135 

3.843,887 

3.220,090  -i- 

623,837 

189,720.872 

16.9.012.867  +24.717,00.9 

160,752.776 

24,176.473 

.\.*soc.  Brew.,  Pref,.  1.7.9  (.; 

Bank  of  N.  Scotia .  2..9U  ( ! 

Beliling  Cort.  Comm  1.99  (J 

Dn.,  Pref . 1.7.9  <J 

Beatty  Bro.s.  “A”..  .2.9  (J 

Bdl  Telcptione  ....  2.99  <i 

Biltmore  Hat  . 1.9  Cj 

Bralorne  Minc.s . 29  (.j 

Do.,  Extra  . 19  <4 

Brantford  <.‘nr<l . 12'.j  (4 

Brazilian  Pref . 1..90  (4 

R.  A.  As.'uirance. . . .  1..90  S 

R.  A.  Oil  . '-’9  O 

B.  C.  Power  •'A”..  .99  Q 

xB.  (X  Elect.  Pref..  I. .99  (4 

xR.  C.  T<1..  Ust  Pref.  1..99  (4 

Brnrkville  Trust  ...  .OJ'i  Q 
Biiililing  Product.s..  .19  Q 
Burlington  .Steel  ...  .19  <3 

Calgary  Edm . 0.9  Int 

Can.  Bread,  Pref...  1..99  Q 

Do..  ‘•IV  Pref...  .62',(!  tj 
xCan  Iron  Foundric.s 

Pref . •3.90  Int 

Can.  Life  As.^uir. ...  5.99  (4 

Can.  Nortli,  Power.  .1.9  f-J 

Do..  Prof . 1.7.9  Q 

Can.  Packer.s .  1.99  Q 

Can.  Perm.  Mtge. . .  2.99  (4 

Can.  Steam.sh.  Com  ..99  Inf 
Can.  Brew..  Pref..  .8.9  (4 

Can.  Canncr.s  . 12'i  Q 

Do.,  tat  Pref . 2.9  Q 

Do.,  Extra . 9.9 

Do.,  2nd  Pref . 15  Q 

Do..  Extra  . 0.9 

Can,  Car,  I’ref . .92  (4 

Can.  Convertcr.s  ...  .99  Q 

Can.  Cotton.s  .  1.99  (4 

Do..  Pref . 1..9<J  Q 

Can,  l''airbank.s  M. 

T'ref .  I..99  (4 

Can.  Eor.  Inv.,  Pref.  2.911  Q 


xCan  .Tube  &  Steel 

Pref .  1.7.9 

Can.  We.vttnghou.se.  ..99 

Can.  Wirebound  “A”  .:!7', 

xCaribon  Gold  . 92 

xCrirnation,  Ust  Pref  1-99 
(’entral  Can.  Loan.  2. no 
Chartered  'Tru.st  ...  1.99 
Coehenoiir  Willans.  .o;: 
Comm.  -Mcohol  . . .  .9.9 

Do..  Pref . 1<' 

Con.s.  Bakerie.s . 20 

Cons.  Gas  .  2.00 

xCrown  Zellcrbacli 

Common  . 2.9 

Dairy  Corp,,  Pref..  1.2.9 

Dome  Milieu  . 40 

Dom.  P'oundcies  . . .  ..39 

Dom.  Gla.'.s  .  1.29 

Do..  Pref . 1.79 

Dom.  Oilcloth . 90 

Do..  Extra  . 10 

Dom.  Textile  .  1.29 

Do.,  Pref . 1.7.9 

xEast  Can.  Savhig.s  1.90 
xEastern  Steel  Pro- 
duets.  Prof . 25 


954.  Do..  Pref . 1.75  Q 

.  .  Kerr- Addison  . 05  Int. 

IIVIDENDS  Lamaque  Gold . 10  Int. 

Pay-  Do.,  Extra  .....  .10 

Rate  able  Amount  r.ainded  Banking  ...  1.00  Q 
1.7.9  Q  15.9.3,3  I,ang  £:  Sons . 17', i  <4 


hie  Amount  r.ainded  Banking  ...  1.00  Q 

<4  15.9.3,3  I,ang  £:  Sons . 17', i  <4 

<4  11.618  McCoIl  Front..  Pref.  1..90  (4 

(>  .".(Hi.noo  Jtaple  L.  Gard.,  Pref  .70  Int. 

(J  7.40.9  Maritime  Tel . 17',-1  Q 

'1  19.142  Do..  Pref . IT'ri  Q 

(4  0,7.90  5Ioneta  I’orcupinc  .  .02  Q 

Q  1,006, 191  Mont.  City  *  Distr. .  9.00  (4 

(4  rj.OW  Montreal  Power  ..  .17  Q 

(4  ‘240,400  Montreal  Telegraph.  .48  Q 

<4  121.700  Moore  <‘orp . 5.9',-j  Q 

(4  12.409  Do.,  Cla.ss  “A”..  1.75  Q 

(4  5.001  Do..  Class  “B”..  1.75  Q 

S  4.9,090  Modern  Containers.  .:!0  <4 


/  are  going  doing  just  that?  Somewhat  Cas- 
Icnce.  Who  sandra-like,  this  ^pace  has  for 
it?  some  time  concerned  itself  with 

-  those  matters  which  tend  to  per- 

♦  ,  petuate  the  conflict  between  ideo- 

I^Cr  logies.  Whether  it  can  be  pre¬ 
vented  or  not,  no  one  would  be 
foolish  enough  to  proclaim.  But 
1*0380  there  is  one  thing  that  will 
make  such  a  perpetuation  in¬ 
evitable,  it  is  the  establishment  of 
ideological  regimes  of  no  matter 
what  color  and  by  no  matter  what 
(4  5.244  respectable  gentlemen, 

o  *n  180  thing  that  this  country 

_  1.9', 915  can  be  assured  of  is  the  fact  that 

'«4  i[64.9  it  has  growth  potentials  which  are 

Q  o'mu  surpassed  by  only  a  few  coun- 

int.  74,0.83  tries.  But  none  would  be  rash 

M  2-'6!no()  enough  to  foretell  the  course  of 

Q  •11,02.9  history  during  the  next  ton  or 

*q’  40  099  twenty  years.  None  could,  with 

Q  lo'.oon  any  confidence,  promise  that  even 

Q  .i7,.9nn  a  particle  ot  our  world  planning 

Q  37M0  ^  realised  within  the  span 

^  of  the  present  mature  generation. 

Int.  47.078  Only  the  most  complacent  and  the 

ojJS'o’]-  most  sheep-like  will  stake  their 
q’  '22A77  upon  the  proposition  that  our 
<4  2.T890  present  terms  of  "Comradeship”, 

„P‘-7'i  “Common  aim"  and  "Coopera- 
'nt  .loo  fMio'  tiou”  vvill  be  applied  in  the  same 
. . 'soo’.oon  sense  and  to  the  same  people  in 
Q  10.99)  ten  years’  time  or  even  in  five. 

(4  ii.Voa'I  freeze  one’s  policy  within  the 

nt.  .96!oo')  confines  of  a  narrow  class  philo- 

Q  (it, .984  Sophy,  to  try  and  draw  permanent 

^  qo's77  conclusions  from  the  actions  and 

(4  (Ki.’ooi)  words  of  unstable  men,  to  mi-stake 

Q  1.660.940  the  surface  ripples  of  today  for 

Q  •’.i9'nH*i  "tides  of  destiny”  of  tomor- 


(4  69.9,161  Do..  Pi-cf . 1.37'.^  Q 

(4  599,()!I9  Mui'phy  ralnt.s  Ltd., 

(4  7.9.999  roninion  . 20  Q 

(4  1.9.099  Do..  Prof . 1.37',a  Q 

Q  12.500  Nanaimo  -  Duncan 

Q  72,598  Utilities  Common  ..99 ,  Int. 

Q  21,909  Nat’I  Breweries . .99  Q 

Int.  129,7.9.9  Do..  Pref.  . . 44  Q 

(4  IS.7.99  Nat’I  Groccr.s,  Pref.  .:t7'/j  Q 

Q  1.9,6'25  Nat’I  Steel  Car  ....  1.90  Q 

Nat’I  Tru.‘=t  Co . 2.00  Q 

Int.  116,934  xNow  Brunsw’k  Tel.  .12  Q 

(4  .90,900  xNegu.s  Gold  . 02'/.i  Int. 

f-J  69.909  Niagara  Wire  . 25  Q 

<4  96,2.99  North  Star  Oil.  Prf  .Oft’i  Int. 

Q  209,909  xNorth.  Ont.  Power  .12  Q 

(4  149.900  X  Do..  Pref . 1..90  Q 

Int.  1.99.009  N.  S.  Light  &  Pow  1..9n  Q 

(4  147.711  xN.  S.  Trust  .  3.50  S 

Q  17.223  Ogilvio  Flour  . 25  Q 

y  47.719  Ontario  I'Oan  .  1.25  Q 

9..94.’!  Ottawa  Electric  ...  ..90  Q 

Q  .94, .969  Ottawa  Power  . 15  <4 

18,186  Do,.  Pref . 1.‘2.9  q 

<4  147.2’29  Page  Hersey  .  1.25  Q 

Q  8.607  Petrol  Oil  &  Gas..  .02 

(4  27.15.9  Photo  Engraver.s  .  .25  Int. 

Q  50,109  Porto  Rico  P.  Pref,  1.7.9  (4 

Power  Corn  1st  Pref  1..90  (4 


1.30 

Q 

16,809 

Do..  ‘2n(i  Pref.  .. 

.73 

Q 

73.000 

2.00 

Q 

1.9,932 

Premier  GoW  . 

.01  Vi 

<3 

73,f»00 

2.00 

tl 

377,69<l 

Preoton  E.  Dome.. 

.O.T 

Q 

130.000 

.13 

Q 

90,088 

Pre.s.setl  Metals  .... 

.  23 

Int. 

73.000 

1.'J3 

Int. 

760.067 

Price  Bro.s.  Pref. . . 

l.niVa 

Q 

86.409 

1.23 

Int. 

10.9. ’209 

xProv.  Paper.  Pref. 

1.73 

Q 

61.2.30 

1.73 

Q 

81  ,,175 

Regent  Knitting  . . . 

•  J« ) 

Int. 

16.230 

.02 

Int. 

71,027 

xRemington  Rand  . 

.23 

Q 

628.7.39 

2.00 

Q 

40,000 

X  Do..  Pref . 

1.12»i 

Q 

202.240 

".il'w  "tides  of  destiny”  of  tomor- 

45!f)9n  row  is  to  act  like  the  famous  babe 
L279  in  the  wood.s.  One  does  not  need 
7..9('0  be  loo  much  of  a  cynic  to  realise 
that  for  many  years  to  come  there 
13,760  will  be  stresses  and  conflicts  ot 
4.813  mind  and  matter,  which  vvill  burst 
forth  HO  mattcr  how  many  parch- 
ssi'ioso.  ments  tie  them  into  covenants. 

48,.84o  We  can  expect  that  all  nations  of 

.[’■j’L'U  goodwill,  and  a  few  whose  will  is 

^Hoioon  not  so  good,  will  try  and  cooper- 

69!41s  ate  to  the  best  of  their  ability  and 

i”’— jj  their  interests. 

?7  .’900  there  will  be  a  measure  of 

28,804  very  hardboiled  real'ism  which  will 

4t.2’24  direct  the  formation  of  economic 

la'otl  policies,  the  drawing  together  of 

1.90,000  political  and  econornic  philoso- 

uo.otx)  phies  and  it  will  require  a  lot 

•'mwo  niore  than  a  pious  expression  or  a 

21.2.90  parcel  of  fancy  theories  to  make 

217,84.9  any  impression  upon  the  post-war 

concert  of  nations.  Contrary  to 
k’.'jio  some,  who  believe  that  the  writ- 

7.9iooo  ten  word  will  be  visible  to  all  and 

7.9.000  be  accepted  in  joyous  exclama- 

loo'noo  tions,  there  will  be  trading  for 

7.9]oofl  position  and  the  trading  will  be 

.86.409  fierce.  The  coin  will  not  be  in 

lo'-nn  handbooks  and  platform 

128  739  speeches  of  little  men  but  in  the 


Telepliono  . 

Ea.stfirn  Trust  .... 
E.isy  Wasliing  Pref. 
Do.,  Arr . 


.’25  Q 
2.00  <4 

.11',!,  Q 
•  IT'.'j  Arr 
.62',.)  Int. 
.17'rj  Q 
.35  Q 


’ _  _  Foundation  Co . 95  Q 

03,929,000  -f  8,761,000  Froiman  A.  J.  Ltd. 

Pref .  1.90  Int. 

Gat  neau  9%.  Pref.  l.’-’9  <4 

•22.0.9.1.767  4.,S01.n92  Ho  -  Ti’ef •  •  J-M  ^ 

Goodyclr^^Tfre  .6”  « 

3.220,090  J-  629,897  ;  'q 

Goiild.s  Pump.‘<  ....  1.79  Int. 

xCJold  Blit  Mining.  .02  Int. 

16.9.012.867  +24.717,00.9  Great  I'.  Paper  "A”  .'.’O  Int. 

196,576,309  -f-24, 176,479  x  Do..  ‘B”  . 25  Int. 

-  -  Great  L.  Power.  Prf  1.75  Q 

28,436,561  +  540,532  xGreat  West  Life  ..  3.75  Q 


Riverside  Silk  Pref.  ..90  (4  15,000 

•20,2.90  ft.  I'Hwr.  Corp.  "A"  .2.9  (4  7'2,369 

271.000  St.  Ijaw.  Paper  Pref  .7.9  Q  104.8.90 

19,09;!  Slieep  Cre-k  Gold..  .01  <4  .96,2.90 

■26.666  Sherwin-W.  Pref...  1.75  <4  fiO..ViO 

,90.000  xSilbak  Premier  ..  .09  Int.  7.9,000 

;90,000  Silvei-wood  Dairies.  .20  S  29,000 

10.000  Do..  Common  . .  .20  S  ;i5.319 

88,849  H.  Smith  P..  Prof..  1.50  Q  107..969 

9.9.95  xSo.  Amcr.  Gtold  ...  .10  ...  176. 0(K, 

5,000  So.  Can.  Power,  Prf  1..90  Q  106.1.19 

61,688  Standard  Fuel,  Pref  2.00  Tnt.  21,120 

291,104  Standard  Paving  ‘A’  .11 ',4  Int.  16,.1S1 

Standard  Radio . 10  Q  'jo.ooo 

S'l-l.-dOO  Do..  ”B”  10  Q  1,.90:) 

8.94.9  Stedman  Bros.  Pref.  .75  (4  4,50(1 

778.(!67  Do..  Common  ...  .15  (4  11. .900 

127.7.94  .Sun  Life  Assur .  3.25  Q  6.9,000 

.9:!,12.9  Sylvanitc  . 01  Q  98.9.8.9 

4.9..900  Tamblyn  . '20  Q  2‘2,400 

210.000  Do.,  Pref . 62'/)  Q  3,7.90 

70.000  Teck  Hughes  . 10  Int.  480,714 

3:i7..900  Tip  Top  Tailors . 07'.)  Q  9,000 

;i;i.»(iO  Do..  Pref . 1.75  Q  1.8.431 

n.’250  Tor.  Gen.  Trust  ...  1.00  <4  .10,000 

Toronto  Mtge  .  1.25  Q  24,662 

4,500  Tiickett  Tobacco  ...  1.75  Q  3.9.000 

Traders  Finance  •  •  l'-56  Q  36,8.9.9 

‘2,698  xUnion  Bond  &  Sb.  .10  Q  2,635 

20, (KH)  United  Fuel  Invest. 

l.V+9  Pref . 75  Q  67..900 

1.12.9  Viau  Ltd.  Pref .  1.2.9  <4  11.825 

24,9.91  Waba.t-so  Cotton  ..  1.00  Q  69,901 

146,424  W.  Kootenay  P.  Prf  1.75  Q  8.7.90 

29,610  West’n  Assur . 1.20  .S  66,000 

West’n  Grocers . 75  Q  12.700 

1,1.1.97  Do..  Pref . 1.75  Q  20,900 

1.92.450  Weston  . 20  Q  80,884 

47,9.90  Wllslls  Ltd . '25  Q  .1.1.92.9 

3.1.93  Wright-Hargr . 07'/)  Int.  412,500 

1.9n..90l  Ymir  -  Yankee  Girl 

2.97.261'  Minos  . 01  6-10  Int.  3.9.600 


X— Not  yet  declared. 


I5’0on  show.  There  vvill  be  no  pay- 

(V»'s.90  off  foe  incantations  of  some  creed 
.96,2.90  such  as  stirs  and  audience  in  the 
6(j..ViO  hustings  or  at  the  union  hall,  but 
"ol-oo’  there  will  be  a  pay-off  for  those 
.1.9,319  who  know  their  own  strength. 

07.. 969  ♦>  ♦> 

0611"  The  world  wi  l  not  be  run  by 
2iii2o  those  who  can  shout  the  loudest 
T'ii.isi  about  toe  wrongs  of  the  past,  but 
'-O’Oto  by  these  who  produce  the  m^nst 
ample  evidence  that  they  can  see 
ii!.9oo  a  way  into  toe  future.  The  econ- 
(i.9,000  omy  in  lime  to  come  will  not  be 
oS’Jog  the  economy  of  the  so-called  class- 
'lilio  less  but  nevertheless  class  con- 
80.’7I4  scious  society  that  is  being  preach- 
”•''^1'^  ed,  but  the  working  economy  that 
.lo.'ooo  allows  for  the  greatest  and  most 
241662  fle.xible  application  of  knowledge 
resources.  We  do  not  be- 
'’2!ca-:  f^^t  the  mushroom  radical¬ 

ism  that  is  springing  up  today,  out 
67..900  of  a  feeling  of  dissatisfaction  rather 
69  nS  "^ccaxise  of  a  knowing  preference 
sit.iil  tor  socialism,  will  give  us  that 
6s!(iflo  flexible  economy  that  wo  shall 
12.700  need. 

8o,’8S4  fs  U  in  the  cards  that  there 

.1.1.92.9  is  enough  cool  wisdom  and  resist- 
12,500  ance  to  guile  in  the  collective 
t  3.9  600  of  the  men  who  are  hailed 

'  _  as  the  new  generation  of  leaders. 

$20,956,397  One  need  not  deny  that  a  pair  of 
^19-  ®toiped  pants  can  cover  all  sorts 
11,084  ®f  One  can  safe  y  admit  that 
all  tho  exterior  accoutrements  of 
statesmanship  and  worldwise  diplo- 


$20,9.96..197 

.821,111,084 


maey  can  be  acquired  for  a  rea¬ 
sonable  downpayment  from  any 
second  hand  dealer  in  formal  at¬ 
tire.  But  surely  it  will  require  a 
•good  deal  more  than  a  burning 
desire  to  make  good  and  a  deter¬ 
mination  to  look  good  when  Can¬ 
ada’s  representatives  fare  forth  to 
discuss  the  terms  of  the  peaceful 
development  and  the  weapons  of 
the  economic  wars  which  will  ac¬ 
company  reconstruction. 

If  anyone  thinks  that  we  shall 
not  need  such  wcatxins,  if  anyone 
vvill  think  that  the  oozing  forth 
of  brotherhood  phrases  and  toe 
kissabili'ty  of  toe  delegates  will  be 
all  that  vvill  be  required  to  make 
the  world  a  going  concern,  it 
would  be  better  for  him  that  he 
go  back  to  the  nursery  for  it  is  of 
such  stuff  that  nursery  rhymes 
are  made  of. 

If  Canad.a  were  an  isle,  sur¬ 
rounded,  beset  only  with  the  prob' 
lems  of  making  ev-eryono  happy 
as  to  the  contents  of  his  purse, 
then  perhaps  we  could  afford  the 
luxury  of  experimenting  for  a 
term  of  a  few  years.  Those  who 
would  assume  to  'benefit  from 
such  experiments  could  be  justi¬ 
fied  for  slapping  each  other’s 
back,  and  those  who  would  liavc 
lo  pay  tho  piper,  as  penalty  for 
“owning  productive  capital”  they 
could  be  excused  for  wasting  their 
time  in  shivering  anticipation  of 
■the  coming  of  the  new  age. 

But  Canada  is  not  an  isle  sur¬ 
rounded  by  nothing.  Canada  is  a 
country  with  a  fantastic  stake  in 
the  world;  she  is  a  country  that 
vvill  have  to  give  consideration  to 
the  whole  basis  of  hcr  existence 
before  very  long.  She  is  a  coun¬ 
try  that  will  have  to  dicker  sooner 
or  later  with 'some  of  the  best 
horsetraders  in  history  and  they 
won't  accept  ideological  claptrap 
os  coin.  Then,  if  not  before, 
Canadian  will  become  conscious 
not  of  the  grievances  of  some  of 
her  spoUed  citizenry  but  of  the 
real  grievances  of  the  world  ^ls  a 
whole.  When  that  consciousness 
is  a'wakencd  we  shall  hear  less 
per,haps  about  dissatisfaction  and 
more  about  the  blessing  cf  vv'hich 
the  people  have  fallen  heir  with¬ 
out  any  effort  of  their  own. 

It  is  about  time  that  this  silly 
business  be  stopped.  If  Canadians 
knew  in  the  bottom  of  their  hearts 
that  their  i>eace  vvill  have  to  be 
fought  for  as  hard  as  toe  victory 
which  they  all  expect  so  confi¬ 
dently,  if  they  had  any  idea  that 
the  force.s  with  vvdiich  they  are 
dealing  and  toe  powers  wdth  whom 
they  must  needs  play  around  are 
realistic  and  hardboiled  rather 
than  ideological  and  dreaming, 
they  would  soon  forget  about  their 
little  building  blocks  of  pot  liates 
and  pet  ideas,  of  imagined  griev¬ 
ances  and  festered  appetites  for 
political  innovation. 

Let  us  have  a  little  straight 
thinking,  (hen  and  a  little  leas 
shivering.  Let  us  stop  adding  fuel 
to  the  fires  of  radicalism,  of  what¬ 
ever  color  or  genesis  it  may  be. 
Let  there  be  a  little  less  blowing 
about  the  certamty  of  this  or  that 
and  all  the  sails  that  are  clutter¬ 
ing  up  toe  landscape  will  not  find 
enough  wind  to  blow  them  across 
the  Ottawa  river.  It  is  really  only 
the  opponents  who  ai’e  pushing 
the  CCF  along.  It  is  not  the 
strength  of  their  own  gospel. 

DELIST  DOM.  FOUNDRIES 

Toronto.  —  The  preferred  shares 
of  the  Dominion  Foundries  &  Steel, 
Limited,  have  been  taken  off  tho 
list  of  toe  Toronto  Stock  Exchange 
as  they  have  been  called  for  redemp¬ 
tion. 

GOODYEAR  EARNINGS  HOLD 

Toronto  —  A.  G.  Patridge,  presi¬ 
dent  of  Goodyear  Tire  <Sj  Rubber  Co. 
of  Canada  Ltd.,  informs  sharehold¬ 
ers  of  company,  in  a  letter  accom¬ 
panying  current  dividend  cheques, 
that  sales  and  earnings  of  company 
for  present  year  to  date  have  cam- 
pared  favorably  with  those  for  cor- 
I  responding  period  of  last  year. 


Stock  Exchange  Record — Montreal  and  Toronto 


Unlisted  Canadian 
Stocks 


Canadian  Active  Bond  Prices 


Week  ending  October  S,  1943- 


Prev,  High  Low 
Clow 

2>i  3  2* 

30;i  32H  33 


Sales  Bid  Ask  High  l^ow 


Week  ending  October  5,  1943- 


Abitibi .  2  jig 

Do.,  pref .  30;i  3 

Do,.  7';. .  62 

Acme  Glove .  5"^ 

Do.,  pref . .  70  7t 

Agnew  Surpass .  13lj 

Do.,  pref .  113 

Aluminium  Ltd .  106’f  106 

Alco,  pref  .  . .  101*4  101) 

Algoma  Steel  Corp .  lO'-i  1( 

Do.,  pref .  90  8< 

Amalgamated  Electric...  II 
Anglo  Can.  Tel.,  pref. . .  48  4i 

Asbestos .  25  2! 

Assoc.  Breweries .  20*4  2C 

Do.,  pref .  !08>.g 

Assoc.  Tel.,  pref .  34 

Ault  8s  Wiborg,  pref .  . , 

Barker’s  Bread .  3 

Do.,  pref .  30 

Ba.:hurst  Paper,  “A”.. . .  I3H'  13 

Beatty  Bros .  22  24 

Do.,  1st  pref . 

Do.,  2nd  pref .  112;^ 

Bell  Telephone .  155  158 

Biltmore  Hat .  9 

Blue  Ribbon .  8  8 

Do.,  pref .  AO'i  .. 

Blue  Top.  “B" .  18  16 

Do.,  pref .  14';:  14 

Brantford  Cord,  pref. ...  25  4  26 

Brazilian .  26* 28 


Prev.  High  Low 
Close 

594  S9\i  584 


lOSW  — ‘ 
i  101. 'i  — 


134  13’4  134 


B.C.  Power,  "A" .  28,4  29 

Do.,  "B” .  4  4 

Bruck  Silk .  8  8 

Build.  Prod.,  Class  “A”..  17  16 

Burlington  Steel .  10>a  10 

Caldwell  Linen . 

Do.,  1st  pref .  24  ' g 

Do.,  2nd  pref .  loj  j  .. 

Calgary  Power .  100 

Can.  Bread .  6Js  7 

Do.,  "A"  pref .  1094  109 

Do.,  “B"  pref .  53  58 

Can.  Cement .  8'^  8 

Do.,  pref .  105' i  106 

Can.  Cycle,  pref .  lOS'* 

Can.  Forgings,  “A” .  22  21’ 

Do.,  "B  ’ .  35 


28 ',4  264  4-  1 

7'-j!  ..  —  J. 

22  hi  20U 
29  27tj  — 

4  3h 


8  4*4 

41 '»  29*8 


28 'i  14 '4 
8  5 

22*4 


8  8'^  8 
17  164  164 

10>s  104  lO.'i 


06  1044 

214  214 


1375  . . 

,350  .  . 

....  1054 
25  .  . 


1061*3  92 
106  105 


Can.  Nor.  Power . 

9H 

10 

9,'i 

— ■  fi 

25  .. 

12 

Can.  Packers . 

93 

90 

7  .. 

93 

Can.  SS.  Lines . 

I2H 

12H 

12 

—  j'i 

34t  ,. 

14,' j 

Do.,  pref.  .  . 

35'.( 

35;i 

34  J* 

441 

38 

Can.  Wire  &  Cable,  “A” 

66;  a 

....  66,'i  63 

65' 3 

Do..  “B** . , 

19 

20 

20  .. 

24 

Do.,  pref . 

108 

110 

Can.  Bakeries . '1 _ 

5 

6 

SU 

lOS  .. 

6', 

Do.,  pref . 

93 

92 

— 

215  .. 

92 

Can.  Breweries . 

4.'ii 

SH 

+  Hi 

23802  . . 

5 

Do.,  pref.  ,  . . 

41 

41 'U 

40H 

-h  t'l 

315 

42 

an.  Bronre . 

32;j 

32 

285  .. 

34’i' 

Do.,  pref . 

108 

108 

108 

Can.  Canners . 

9 

8'1 

20  , . 

Oys 

Do.,  1st  pref . 

24 

23 '4 

22;, 

— 

260  ,, 

24 

_  Do.,  2nd  pref . 

13'/ 

13, 'i 

13 

-  u 

210 

14 

....  Do.,  (old) .  597^  591 

....  Niagara  Wire .  J7  171 

....  Noranda  Mines .  50 ’3  51'< 

North  Star  Oil . .  1,50  1.75 

$6.50  I  Do.,  pref . 

.89  Ogilvis  Flour .  24  ”  23j 

$7  00  Do.,  pref .  162 

-  'nt  Steel  Prod .  14’i  14! 

$5.00  Do.,  pref .  120 

Orange  Crush, .  2.50 

$5  09  Do.,  pref . . .  5> 

Int.  Ottawa  Electric .  24'  j 

$2.75  Ottawa  Car  .  6 

Ottawa  L.  H.  &  Power  .  .  8  8». 

fl'Uft  Do.,  pref .  00 

$7  00  Page  Hersey  Tubes .  100  101 

♦e*tA  Penmans  Limited .  5.1  58 

$5. 50  Do.,  pref . 126 

•  •  •  •  [  Photo  Engravers .  12^4 

ti  'nn  I  Power,  pref’.  .101  !  i 

. uo  !  Power  Corp .  gjj 

■■  ■  j  Pressed  Metals,...  i.ii]  71,  8 

S7  on  '  .  16  16': 

Is'oo  .  82  82!d 

Quebec  Power .  15'.;  151 

•00  Re.;ent  Knitting.,..::;:  9*4  9^ 

ti'en  ^.Do-.Pref .  21 

62. 5U  Riverside  Silk,  "A". . .  24 

-  Robert  Mitchell .  19  “ 

D^pJ^f”":;:;;;;- 

Int.'  .  ^0 

$1  00  I  s  ’  .  -O'J  200 

52  00  P°we'-.  pref  ..  107  107 

Shaw’.  Water  &  Power  . .  17*^  17^i 

int  Sherwin  Williams  .  15  15  »< 

7Ar.i’K\  Do.,  pref.  .  .  J2S 

^*  60  SilverwooJ  Dairy . ]o 

•0“  Do.,  pref .  gi  -  'gi' 

Simon  &  Sons .  ii*^  11  * 

Do.,  pref .  110 

$6:66  -  ’5  10'’2 

$5:00  c  'OO'f  103’' 

S2  50  “"Idb  (Howard)  Paper. .  I5'j  15U 

„,Do..pref .  105 

’a..  Western  Canada  Flour  . .  5*.'  5 

$5  00  o  .  81  76 

SI  50  Can.  Power .. .  12  12 

^  ■  Standard  Chemical .  19 

66  Paving .  2' j  2'a 

I  no  hi  _  Do,,  pref.  (new) .  94  10 


Sales  Bid  Ask  High  Low 
874  ,,  .,  62,'i  38 


5214  40 

2.00  1.00 


'  (furnished  by  A.  J.  Patfison,  Jd.  and  Co. 

Current  Limited) 

Div.  INDUSTRIAL  STOCKS  lid  Asked  -1942-43— 

Rote  Andion  Not.  Corp  .  25.00  27.00  High  Low 

II  “0  Anglo  Con.  Tcl .  8  40  9.50 

I*  Anglo  Con.  Tel.  5',2%  Pr.  45.75  _  ..  _  _ 

Atlas  Steel  Com .  26.50  28.00  lOOVg  13am.  of  Cenaao  Banos 


GOVERNMENT  BONDS 


Dorn  of  Can.  (3rd  Vicf.  Loon)  I 


234  234 
14,4 


■ggj  Aflos  Steel  Pref.  Isf .  105  00  108.00 


8*4  84 

8  7‘2 

18's  18'| 


5' 8 

25 

23'j 

Int. 

6*7j 

4 

Int. 

lO'a 

$1.60 

90 

10 

$5.00 

103 

88*  .i 

$5.00 

58 

43*3 

$3.00 

127 

125 

$6  00 

13*-^ 

12 

Int. 

101 

lOO’i 

$7.00 

11 

6 

Int. 

8'i 

4 

Int. 

19)i 

9>i 

83 

60 

$5!  50 

16 

14 

$1.00 

10 

6 

Int. 

21 

20 

$1.60 

25 

22 

$2.00 

22 

Int. 

10*^ 

60c 

97 

91 

$6  00 

22 

15 

SOc  , 

205 

152 

$7.00 

$1.20  Borrymore  Cloth  Pref.  ... 
$7.00  B.C.  Pulp  &  Paper  Com... 
Int.  B  C.  Pulp  &  Poper  1%  Pf- 

$7  03  B.C.  Sugar  . 

....  BC.  Tcl.  1st  Pref . 

■  •  •  •  Brondrom  Henderson  Com. 


Brown  Co.  6?b  Pref. 
Burns  &  Co.  Ltd.  "A' 


11.50  12,50  M02'8 

68.50  75  00  100^4 

75.50  78  50  lOO-'’*4 


9.50  10.50:  102’a  1C2 


Con.  Wire  &  Coble  Pref..  108.00  .  103^8  lOl 

Con.  Industries  "A"  Com.  170  00  .  102V4  991 


Con.  Mol.  Lomp 


I0l?« 

10638 

9  50  10418 


Dom.  fef  Co.->.  ilsf  Vicr.  Lo«n) 
Dorn,  •^t  Con.  <2rKj  Vicf.  Ln» 


Dom.  of  ueneda  bonus  .  3 
Dom  of  Con.  lird  Vict.  Loan)  3 
Dom.  of  Cor»C  jO  Bof'ids.  .....  2 

Dom.  of  ConodJ  bonus .  4 

Dom.  of  Canada  Bends  .  8 

Dom.  of  Cono'Jo  Bonds  .  3 

Dom.  of  Con.  (isf  Wor  Ln)  3 

Dom.  of  Conodo  Bonus  .  3 

Dom.  of  Conauo  Benot .  3 


Oom.  of  Carxxja  Bonds 
Dom  of  Conodo  Bonds. 


9  25  107!,4  10658  Dom  of  Concuo  Bonos 
.  107  V*  105V4  Dom  or  Conodo  Bor^s 


Dom.  of  Conodo  Bonds 
Dom  of  Conodo  Bor>ds 


18  00  21  .00  1025,8  101 U 

3.00  . 


Rate 

Due  Poy.  Maturity 

Bid 

Ask. 

'  '% 

74N  C 

May 

46 

99.% 

100% 

2 

JD 

V. 

June 

44 

ICO'  3 

101 

2 

JO 

C 

Juno 

46 

lOO-is 

ICI 

3  ',4 

MS 

C 

Mor. 

48 

1  J-  4 

ICO',) 

3 

JD 

c 

June 

50-51 

102, i 

'03 ',4 

3 

AD 

c 

Oct. 

49.5i 

!UI 

1 02 

3 

MS 

c 

Mor. 

5.:-54 

lOi's 

IC2''3 

3 

JD 

c 

June 

50-55 

100’  a 

101  ’4 

3 

MN 

c 

Nov 

5J-56 

IC^  4 

10_^0  3 

i 

JO 

c 

June 

53-58 

99% 

1  Cv  3 

i 

MS 

c 

Sept. 

Por$. 

94-4 

95  , 

3’,. 

JD 

c 

June 

48-49 

10;..  4 

103  i 

3 ',4 

MN 

c 

Nov. 

-8-51 

103  .,4 

104  3 

3', 

FA 

c 

Fob. 

48-52 

I04's 

104% 

3  , 

JD 

c 

June 

58-66 

102=,d 

103-4 

B'i 

AO 

c 

Oct. 

44-4'J 

IO.( 

1C2  3 

4 

AO 

L 

Oct. 

48-45 

100 

101 

4 

AO 

c 

Oct. 

47-52 

ICu'i 

1C7-', 

AO 

c 

Oct. 

44 

)U3l  , 

104-4 

4',2 

Fa 

L 

Feb. 

46 

i0';'-4 

107 

V.N 

L 

Nov. 

46-56 

ic:.% 

lOlts 

^'2 

M.N 

c 

Ncv. 

47-57 

107  4 

105-  3 

4'2 

MN 

Ncv. 

43-58 

lO  .-'  4 

109  2 

*'.i 

MN 

0 

Nov. 

49-59 

109'  . 

1  !0,4 

5 

AG 

c 

Oct. 

48 

ICO 

123  130 

9H  11 


97  91  S6  00  Chose,  A.  W.  58.  Pref.  Bon,  16.25  . 

22  IS  80c  Cioude  Neon  Pref .  5.25  . 

205  152  $7.00  Colonial  Realty  Cem .  3  50  . 

108  105  $5.50  Coloniol  Steomship  .  65  00  68  00 

19*i  16>j  90c  Commercial  Fin.  Com.  ...  7  00  8  00 

16.*'j  13  .60  Copelond  Flour  Units  ...  15. 50  . 

127  114  $7  00  Corrugated  Box  Com.  ...  3.50  . 

iO  8  1  Dover  Industries  .  7.50  . 


RAILWAY  AND  NAVIGATION  BONDS 

Conodo  Steomships .  5  JJ2  C  Jsa  57 

Con.  Poc.  Ry.  ..  ....  312  ^A  15  Fc;^.  15-5i 

Conodion  Pot.  Railway  .  ‘t'/i  C  July  60 

Con.  Not.  Kly.  I  Dom.  Guo*.)  4*2  Mi  CNL  Sipt.  51 


79«^$4  no  hi  .new, 

07?^  In,.  Slednian  Bros  ... 
SI'.'  $2.50  St«l  of  Canada .  . 

59  $4  00  ■ 

IR  SI  nn  Sterling  Co«l . 


Do.,  pref.  (new) .  26  26  25?i 

Do.,  pref .  27Ji  28!*  . 

Can.  Celanese .  38  39>i  38 

Do.,  rights .  22^3  .  . 

Do.,  pref .  146  150  148 

Can.  Converters .  31*4  ..  ,, 

Can.  Cottons .  103]i  .. 

Do..  p:cf . J26 

Can.  Dredge  fie  Dock. .. ,  17  18  17 

Can.  Fairbanks,  pref ... .  110 

Can.  Foreign  Invest  ...  27^3  27}^  26 

Do.,  pref .  ....  105 

Can.  Gen.  Elec  . .  200 

Can.  Ind.  Alcohol,  “A”..  S’s  5 

Do..  “B” .  5  5)^  5)4 

Can.  Iron  Foundries ....  79  79  , .  • 

Do.,  pref .  88 

Can.  Locomotive .  21  21*-^  21 

Can.  Oil  Co .  22  21 

I>o.,  pref .  130  130  128 

Can.  Pac.  RIy .  10$g  11  10?4 

Can.  Tube  &  Steel .  7  , 

Do.,  pref .  , , 

Can.  Wallpaper,  10  12 

Do..  “B” .  12 

Can.  Wineries .  4^2  4^4  4’ym 

Can.  W.  B.  Bo.ves, ‘‘A’’.  IS’j  18)i  .. 

Carnation  Co.,  Ist  pref..  ll6-’4 
Cockshutt  Plow «  12^  12)^  12}^ 

C<Mis.  Bakeries. .  15*4  15)-^ 

Cone.  Min.  &  Smelt .  43^4  44  4.1 

Consumers  Gas . .  132*3  133  132 

Consumers  Glass .  29  28)4' 

Cos.  Imperial  Mills .  24*3  25  24)i 

Crown  Cork  &  Seal .  33 

Crows  Nest  Coal .  38  38 

Dairy  Corp . 4 

Do.,  pref .  39 

Distillers-Seagrams.  ••••  14)4  35’’4  34 

Do.,  pref .  Ill  112 

Dom.  Anglo .  23 

Do.,  pref . 75 

Dominion  Bridge. ,  27  27  26)^ 

Dom.  Coal,  pref. ,  14  13)^ 

Dom.  Fabrics,  com .  9’^  ,, 

Do,,  Ist  pref .  50**^  .,  .• 

Do.,  2nd  pref .  22)4  .. 

Dom.  Foundries .  26  26)4  25^3 

Do.,  pref . 165*4  . .  . . 

Dom.  Glass.. .  125)^  ..  •• 

Do.,  pref . 157  . .  , , 

Dom.  Scottish . 50 

Do.,  pref . 32  33 

Dom.  Steel  fls  Coal,  “B”*  9*^  9?*  SH 

Dom.  Stores .  9*4  9Js  9*3 

Dom.  Tar .  9  9 

Do.,  pref . 103 

Dom.  Textile .  77  »  78  76 

Do.,  pref .  150 

I>om.  Woollens . .  5*^  5)5 

Do.,  pref .  13  13 


East  Kootenay  Power. , ,  50c 

Eastern  Dairies . 65 

Eastern  Steel  Prod .  16*2 

Easy  Washing  Machine..  7*^ 

Electrolux  Corp .  9”^ 

Enamel  fit  Heat,  ^od  ..  5*4' 

English  Electric,  “A” . . ,  23  *  i 

Do..  “3’* .  4 

I^uitable  Life .  8 

Famous  Players .  25 

Fanny  Farmer  ShofM  .  28  *4 

Fleury  Bissell .  1.00 

Do.,  pref . 19 

Ford,  Class  “A" . .  24* « 

Do.,  Class  “B” .  23*4 

Foundation  Co.  of  Can. ,  16' 3 

Gatineau  Power .  9)4 


34)4  35 '*4  34 
111  112 


108 

123)4  125*^  126 

157  160  157 

1.00  1.75  1.00 


..  10  5 

•  •  SOc 
,  .  1  45  .50 

15)4  16'^  12 

7'3  3 


21*4  23 ’j  32*. 

3*i  .5  5' 

8H  10  8 


107'a 

$6.50 

l  2'j 

66 

Int. 

1  .10 

27:‘4 

$3.40 

i  02 

$1  50(br 

106 

$5.00 

i  6' 3 

.50 

19 

$1 .00 

10*i 

.60 

6n 

i  25  4 

27C^ 

$2.16 

:  27*3 

$1.00 

22 

133 

$7.00 

17,’i 

$2.00 

100 

$4.00lbi 

120 

$6  00 

15 

Int. 

101 

$6.00 

25 

Int. 

103  4 

$8.00 

200 

$8  00 

3*1 

Int. 

d 

Int. 

55 

Int. 

70 

$6.00 

10 

15 

.  50  (b> 

122 

$8.00 

$7!  00 

10 

Int. 

10 

Int. 

2*4 

Int. 

16;4 

Arr. 

116  S 

$4.00 

9'  i 

.50 

9*2 

.60 ; 

37*3; 

$I  .OO^b) i 

123 

S8.00  1 

27 

$2.00  1 

21 

$1 .20  i 

22 

$2.00 

33 

$3.00 

4 

40 

25% 

$2.22 

95-4 

$5.00 

23 

Int. 

$5.00 

25 

$1  20 

ll'i 

8’4 

Int, 

50 '4 

22 

$1  ^50  j 

20 '4 

$I  .00  I 

104 

$6 . 00  : 

120 

$5  00  i 

152 

$7.00  1 

;  Do.,  pref .  80 

j  St.  Lawrence  Corp .  3 

I  Do.,  “A  '  pref .  16’ 

I  S  .  Lawr.  Flour  Mills .  ,  34 

Do.,  pref . 120 

St.  Lawr.  Paper,  pref. ...  44 ' 

Tamblyn  Ltd  .  13* 

Do.,  pref .  53 

Tip  Top  Tailors .  9 

Do.,  pref .  107 

Tookes .  1,50 

Do.,  pref .  28 


10 

8 

Int. 

9 

8 

Int. 

ll'i 

7*4 

60c 

no 

104 

$7.00 

20 

10 

13 'i 

3*4 

I03'i 

86H 

$6!  56 

16' j 

12 

105 

98 

$6!  66 

8 

3 

98 

40 

12 

to 

’sOc 

20'i 

10 

Int 

3  00 

1.10 

10 

7 

Int. 

22 

17 

60c  (b) 

74 

59*4 

$3.00 

76Ji, 

66*4 

$3.00 

5 

1 

l.Ti 

80c'(b*) 

3'li 

1  ’  3 

80 

65 

$5!  56 

4 '  -J 

1^' 

1 8, ’4 

IPi 

Arr. 

Federal  Grom  Com.  .  . , 

Gait  Bross  Com . 

Goderich  Elevotor  .... 
Guordion  Reolty  Pref,  . 
Gurney  Foundry  Pref.  . 
Hart  Boftery  Com.  .  .  . 
Hoyes  Steel  Prod.  Com. 
Highland  Doiry  5?b  Pref 

Inghs  John  . 

Ingrom  &  Bell  Pref.  .  .  . , 


&  Ont.  Paper  Com.. 


I’j'  .  ,  Morrow  Screw  1^6  Pref...  100  00  . 

65  $5.50  Morrow  Screw  Com .  14.75  . 

...  Mf.  Royal  Hotel  New  Com.  3.50  . 

IPli  Arr.  Murphy  Point  Pref .  97.50  . 

24  $1.00;b»  Neilson  Wm.  Pref .  101.00  . 

119  $7,00  Neilson  Wm.  Com .  10.75  . 

424  Arr.  |sievy  M.  Lound.  6*,^9b  Pr.  76.50  ..... 

Provinciol  Poper  1%  Pref.  100.50  102.50 


Con,  Not.  Riy.  iDom.  Guar.)  4^4  JDEI  CNL  June  129 

Con.  Not.  Riy.  (Dom.  Guar.)  3  JD15C  Dec.  45-50  1^:’ 

Con.  Not.  Riy.  (Dom.  Guar.)  5  JJ  CNL  July  49.69  118 

Con,  Not,  Riy.  (Dom.  Guor.)  3  JJI5  C  Jon  54-59  99*. 


3.75  4.40 

ii  75  ■  PROVINCIAL  AND  MUNICIPAL  BONDS 

18.00  20.00  Th«  following  quotetion,  oro  fyrniihod  by  Th,  Inveitment  Dcolcrt'  Asiociofion  of  Conodo 

V25  ^  PROVINCIAL 

15.75  i6.'75  „  ....  ....  .. 


Quintc  Milk  Prod . 

Reliance  Groin  Com . 

Rel.once  Grain  Pref.  6V2% 
Riverstde  Silk  "B'*  . 


Twin  City .  7'4 

Do.,  pref . 

Union  Gas  Co  .  7'*^ 

United  Cerp.,  “A  ” .....  23 ' 3 

Do.,  “3” . 15»2 

United  Steel .  4''2 

V’iau  Ltd . 6*3 

Dq.,  pref .  60 


30 

30»i 

23 'j- 

Sinn-Senn  McNaug.  Com. 

2.25 

65  . 

55 

.501) 

$2.62!i 

Standard  Fuel  Pref. 

64.00 

.  150 

156 

151 

$7  06 

Stedman  Bros.  tVzZo  Pref. 

54  00 

57. 

10 

10*4 

5 

Arr. 

Sutton  Horsley  . 

1  . 

....  78 

80 

77'j 

Toronto  Carpet  Com . 

70.00 

L'i  —  ’-k' 

1357  .4 

9 

6 

80c  h‘) 

Toronto  Carpet  Pref.  ... 

72.50 

-  3 

85  » 4 

26 

20 

$1.50 

United  Steel  "A"  Pref.... 

23.75 

24. 

50  . . 

435  .. 

V* 

Viceroy  Mfg.  Pref . 

23.50 

*6 

6'^ 

3 

Viceroy  Mfq.  Com . 

15.00 

High 

Low 

Province — 

Rote 

Maturity 

Price 

Asked 

87.00 

57.00 

Alberta . . 

6% 

1 

Morch 

1947 

84  00 

89.00 

89.00 

57.OO1 

Alberto  . 

i% 

1 

Oct. 

1959 

S2.5J 

S'  50 

11  ]  .50 

102.00 

British  Columbia  . 

6-^0 

15 

Feu. 

1947 

lOS.CO 

1  18.00 

120.50 

102.00X 

Biitisli  Columbia  . 

■D/2 

1 

Oct. 

1953 

1 19.7a 

124.-5 

1 12.50 

90.00 

British  Columbia . 

580 

1 

5ept. 

1958 

1 12.00 

ns.oo 

107.C0 

9^.UU 

Men.totso  . 

6  -0 

1 

April 

1947 

107.00 

n  1  (*o 

1 15.00 

94  OOx 

Manitotxi  . . 

•♦',2 

1 

Oct. 

1951 

1  12,00 

1  17. '80 

110.50 

100.50 

New  Brunswick . . 

5'2 

15 

May 

1950 

1  10. CO 

1  l-i.CO 

1 19.50 

94  OOx 

New  Brunswick  . 

4% 

15 

April 

1961 

1  IS  -.-5 

D2.75 

117.25 

1 02.00  X 

Nova  Scotia . 

4'2 

15 

Sept. 

19:2 

1  U  03 

12-0.00 

107.00 

106.50 

Onta.  .0  . 

5'2 

1 

July 

1945 

lO'-.aO 

1  10.50 

08.75 

106  OC 

Ontario  . . . 

4'/2 

) 

June 

1950 

lO.Ov 

1  I  1  00 

123.00 

106.502 

Ontario  . 

<9o 

1 

June 

1971 

1.’l.75 

i:4.-,-5 

1 20.00 

IO8.OC2 

Ontono  <H£PC)  . 

I 

Aug. 

1937 

l.'O.CO 

I.' 4  O'J 

25.00 

114,002 

Do.  . 

1 

Jan. 

1970 

i;j  c’j 

129.00 

99.00 

95.00 

Prince  Edword  Itlortd . 

3% 

Oct. 

1945 

99.ee 

102. CO 

108  25 

98.00 

Quebec  . 

4-,4 

Aug. 

1958 

1  25 

1  12.25 

99.00 

62.00 

Saskatchewan  . 

4% 

15 

Aug. 

1953 

b  ’.CJ 

92.00 

104.00 

74.00 

Saskatchewan  . 

*% 

15 

March 

1952 

99  ^  0 

104.50 

101.00 

99.00 

Soskatchewon  . 

5% 

1 

Aug 

1953 

9u,C0 

I '8 1.00 

$5  00  Waterloo  Manufacturing  .  /  uu  ,00.50  90  00  Montreal  . 

$4.00  Western  Grain  Pref .  29.00  35.00  ,10.50  103.00x  Ottawa  . 

ft  ®®  IN$URANCE  $TOCK$  114.00  102  OCx  Qunbec  ^ . 

$1.00  110.00  95.O0X  Saint  John  .... 

$.1.00  British  America  Assce.  ...  51  OO  .  99.00  90.00  St  Lombert  .. 

$7.00  Can.  Lite  Assce .  345.00  103.00  101  00  Sydney  .... 

$7.00  Canadion  Fire  Ins .  72.50  104.00  96.00  ThrM  Rivet*  .. . 

tinn  Confederot.  Life  30%  Pd.  131.00  116,75  101. OOv  Voncouver  .... 

ti  nn  Continental  Life  20";,  Pd .  31.25  101.95  95  00  We»tmount  ... 

4'  '"'  Crown  Life  F.  Pd.  D.  129o  250.00  .  87.00  64  00  Windsor  . 

Dom.  of  Can.  Gen.  Ins.  ..  132  50  .  124.50  99.00*  Winnipeg  . 

$766  Dominion  Fire  Insurance..  136  00  . 

Xrr.  Dominion  Lite  .  175  00  .  v — Poyoblo  Conodo  and  Lon< 

Inc  Empire  Lite  25%  Pd.  ...  6.25  7.50  i— Payable  Conodo,  New  Yo 

.80  Excelsior  Life  40%  Pd.  ..  78.00  . 

$1.50  Great  West  Lite  .  248.50  TOPP 

Halifax  Fire  Insurance  ...  15.50  16.75  Wfvr 

S6.00  Impcriol  Life  .  250.00  265.00  Bid 

ff  ®®  Manufacturer,  Life  .  240  00  .  ^  ^  r  uno  x;  iqx:q  55 

ffJ’J  Maritime  Lite  .  20.00  .  ..  Algoma  C.  Cr  H.B.Ry.  5,  1 959  33 

$b  00  L'le  20?o  Pd.  ..  33  00  36.00  Assce.  Tel.  C-  Tel.  5'.^,  1950  93 

$10.00  Life  19  10  00  Avalon  Telephone  4', 1953  101 

$5  00  Sovereign  Life  25%  Pd.  ..  16  00  .  t;  lock  lit 

$10.00  Sun  Life  Assce .  330  00  360.00  1957^  "  12? 

*  Toronto  General  Insurance  4.25  5.50  i';!'  ^  9I0”  Q7 

$8.00  WestAssoe.com .  45.00  47.50 


Do.,  pref . 

West.  Kootenay,  pref. 


Do.,  pref 
Wilsil  Ltd .  . 


Do.,  pref . 

Woods  Mfg,  Co.,  pref. 


York  KnitLng  Mill*. 


16  I57< 

104'j  104 


13.5  133 

1 38)8'  138 


^  98.00  90.00  Cho.-lotte'own 

os  4;.%e  "000  '02.50  Halifax . 

nf  en  108.50  97.00  Hull  . 

.  103.50  93.00  Levi*  . 

13.00  ,10.00  101.00  Moncton  ... 

79’nn  iVnn  '°°50  90  00  Montreal  ... 

29.00  33.00  ,10.50  103.00X  Ottawa  _ 

1 14.00  102. OOx  Quebec 
110,00  95.O0X  Saint  John  .. 

5 1  OO  .  99.00  90.00  St  Lombert 

45.00  103.00  101  00  Sydney 

72.50  104.00  96.00  Three  River*  . 

31.00  .  116.75  101. OOv  Voncouver  .. 

■  31.25  101.95  95  00  Westmount  . 

50.00  .  87.00  64  00  WIndtor  .... 

32  50  .  124.50  99.00X  Winnipeg  ... 


Royal .  141 


Win  Central  Can.  Loan . 

'  on  Chartered  Trust . 

Econ.  Invest. . .  . 

■  ■  •  Fluron  &  Erie . 

IPt*  Do.,  20  p.c.  paid  .  . . . 

■  ^  ’  Land.  Banking  &  Loan. 


158  -f-  3J 

248 

140  —  1 


I33'i  127 
144  129 
leib  142' 
185  157 


135  ..  ,* 

.135 

137,' i 

135 

125 

85 

85 

79'j 

30 

.  30 

34 

30 

20 

.  67*2 

70 

74 

55 

11  ii.'i  .. 

2  .. 

12 

54 

65 

58 

54 

160 

. 160 

167 

167 

125 

105 

...  ....  105 

113’, 

106 

lOf'b 

75 

••e  e...  81^3 

85 

85 

68 

83  •  •  •  • 

...  ..•*  6/  i'a 

88 

66 

V — Poyoblo  Conodo  and  Lorxlon: 


July  1952 
Jon  1952 
Morch  1054 
Moy  1952 
Juy  1954 
Mo’Ch  1945 
July  1949 


9'  CO  101 .50 
1  10  00  1  15  00 
103.50  108.50 

103.50  113.00 
I  id  00  Ii4CJ 

‘•3(10  102.00 
106  50  110.50 

113.50  IIS. 50 
100-50  105  00 

95  50  102  50 
109.00  11.3.50 
I0->.0.j  106  50 
lib. GO  120,00 
lOl.C'O  liO.OO 
.hf-OO  x)|,00 
124.CJ  129.00 


X — Payable  Conodo  ond  New  York. 


: — Payable  Canodo,  New  York  and  London. 

CORPORATION  BONDS 


Algoma  C.  Cr  H.B.Ry.  5,  1 959 


45.00  47.50  1 
40  00  . 


*1942  Quotations. 


Record  of  the  Curb  Markets 


,K:!S  Sn  Li?.  aS.  3»  S36t>:6o  '“I  ilS’  ■ 

*  Toronto  General  Insurance  4.25  5.50  i';!'  ^  olo”  07 

$8.00  WestAssoe.com .  45.00  47.50  r  r'  ?nh:nh.Vn'4i^  °l'96i  ’  O/'  r 

$8.00  West  Assce.  Pref .  40  00  .  fn^^rrlv  5  '  H  i, 

g'SS  .  .  SS  I;  w  ‘ 

“‘x  1:  S:  rr" 

$4  00  Mtgc.  Cf  Trust...  118.00  .  Gotinsoj  Power,  *A  .  107 

Isioo  Bfockvjlle  Trust  .  45  00  .  Do.  B'  . .  102*,^ 

$S.OO  Capitol  Trust  .  31.00  Gottneou  Power  5,  1949  102 

$4.00  Eastern  Trust  .  150.00  .  Intes.  Hydro  EIcc.  6,  1944  07 

$5.00  Grey  Cr  Bruce  Trust  Par  $50  45.00  .  Int  Power  6  1957  .  103*2 

$2.00  Guelph  O  Ont.  Inv.  Por  $50  47.50  .  |nt.‘  Power  6'/:,  1957  ...  107 

Industrjol  Mtge,  Cr  Trust.  25-00  30.00  MacLaren  Power  4.  1959  ..  102*2 

Lambton  Loan  .  35. 00  .  Mor.  T.  &  T.  4,  1967  104'/2 

London  Cr  Western  Trust..  37.00  .  Mort.  Tr.  Isl.  Pwr  5*2/1957  111 

Midland  Loon  Cr  Savings.  14.50  .  Mont.  Tram.  5,  1951  . .  104*2 


Lambton  Loan  .  35. 00  .  Mor.  T.  &  T 

London  Cr  Western  Trust..  37.00  .  Mort.  Tr.  Isl 

Midland  Loon  Cr  Savmgs.  14.50  .  Mont.  Tram. 

Monircol  Trust  .  65.00  75  00  Mont.  Tram. 


Asked  BranJ-Hcndcrson  6,  1945  .  S3* 

2w  LrOrtn  5,  1957  SI  ' 

Can.  Int.  Paper  0  1949  110 

Ccn.  P.  Cr  P.  Inc  5,  1953  .  72 

...  (7gn.  Loco.  0,  1952  102 

Con.  ViclvCrs  C,  1947  ....  99 

Con.  C.’mcf't  4i2,  ’'951  lOi 

ini  Cons.  Paper  5l2t  ^9ol  ...  Sx> 
jjjyi,  Domm.en  Cool  4*2,  1932_  100' 

113  *"  Dom.  Steel  Cr  Coal  0*4/  1935  1C5* 
]  J  Q  Dom,  Ter  Cr  Chem  4 '  1952  iC'i  ' 

]j|  Dornm.Oif  W.  Cr  W.  6,  l'*o3  100', 
Don.nacoriO  Paper  4':,  19:,C>  ST 
D  yden  Poper  6,  1949  .  .104 

iC4*'7  Eostern  Dairies  6  1949  92 

105  *  Pemous  Plo  crs  4''2.  1951  . 

For.  P.  P.  Sec.  6.  (949  ...  19 

F.'oser  Co.  6.  1950  ...  104 

General  Steel  W.  4'  ,’/  1952  102' 
105  G'Cot  Lokes  Papci  5,  1955  99’ 

GypLum  L.  D  A.  5*;.  1943  104 
I  Int  City  Boles  5';,  1940  102 

106*  y  Lake  St.  John  5.  1951  74' 

96*T|McCoII  Front.  C'l  4'.;.  1949  10.^’ 


24li  24*4  4* 


Do.,  pref.  5*'2^r  •  •  • .  • 

97 

100 

3 

25 

101 

86 

$5  50 

Gen.  Steel  Wares . 

13fi 

I3’» 

13 

— 

% 

1400 

14'; 

8 

Do.,  pref . . 

109 

1091<i 

-h 

IT? 

30 

109'j 

94 

$7 . 00  ,h  1 

Goodyear  Tire . 

88Jg 

87  H 

87 

45 

95 

62 

$2. *50 

Do.,  pref.,  new. ..... 

55 

S3 

2 

SO 

58 

51  '4 

42  50 

G.  L.  Paper,  V.  T . 

S'i 

.514 

15 

. 

2 

Do.,  pref.  V.  T . 

20 

21 

20'-,' 

4* 

I  .> 

270 

23 

14"; 

Great  West  Saddlery.. . 

6\i 

6H 

6H 

-h 

ii 

150 

33  ,'4 

6'4 

3 '4 

Do.,  pref . 

32}i 

36 

33 

2(.(., 

Arr. 

Greening  Wire . .  • 

12,'3 

I2!3 

1 3 '4: 

12’; 

10') 

,60 

Gurd,  Charles . 

8 

7‘4 

8)4 

8 

4'.; 

Do.,  pref . 

75 

95 

70 

Gypsum . 

7'»' 

Vi 

7 

ii 

275 

.• 

Vi 

4'« 

Ham.  Bridge,  new . 

6fj 

6*  j 

t 

212 

8 

4', 

Ham.  Cotton,  pref.. . . , 

345  b 

155 

35',' 

33 

Arr. 

Ham.  llnited  Theatres. 

2,00 

1.75 

2.50 

2.00 

1  20 

Arr. 

Do.,  pref . 

100 

97 

101 

100 

85 

Harding  Carpets . 

4S 

4)4 

4",' 

4*a 

3 

'  Int. 

Hinde  &  Dauch  Paper. 

ISLb 

16 

+ 

H 

125 

16', 

14 

$1.00 

Holt  Renfrew  Co . 

6 

5 

6 

5 

Do.,  pref . 

91 

90 

92 

93 

87*9 

In^ 

Hunts  Candies,  “A”. . . , 

12!2 

14 

+'2 

5 

,  • 

16)  ^ 

17'* 

Int. 

Do..  "B” . 

12 

14 

12-’, 

340 

.  , 

14 

7 

Int. 

Imperial  Oil . . 

16*  a 

16'.4 

16 

— 

'i 

8364 

,  • 

17'.J 

11^4 

.50c 

Imperial  Tobacco . 

12 

12'i 

12 

+ 

Fs 

1240 

,  • 

13') 

10 

40c  ^b) 

Do.,  pref . . . 

7 

7 

400 

,  • 

•  a 

7') 

6'* 

O'h 

Imperial  Varnish . . 

9*4 

904 

100 

9jg 

9'* 

Do.,  pref . 

28,'*' 

29 

+ 

ii 

so 

,  • 

29 

Ind,  Acceptance,  **A",,, 

22 

22 '.j 

22 

4* 

ii 

50 

.  • 

22'^ 

ii 

$1.00 

Do.,  jM-ef . 

90 

87’.' 

10 

101  '4 

84 

Intercolonial  Coal . 

36 

40 

Do.,  pref . 

125 

Int.  Bronze  Powders .  • .  • 

i3 

•  • 

ii'-i 

13 

71  j 

$i.50 

Aluminium  Ltd .  .  . 

8  •  •  ■  •  Bathurst,  “B” . 

5Q  Beath  Co..  “A”  ..... 

1  “>  d  AO  Bcauliarnois  . 

3  Eclding-Corticelli . 

20  $2.50  T.  G . 

^  Do.,  pref . 

AT'  T„k'  Calgary  Power,  pref . 

21  $100  Can.  &  Dom.  Sugar 

2o..$i.50ib)  g^;:; 

^2  Canadn  Malting . 

19' J  $1.03  Can.  Vinegarj . 

20  $1.00  ^  Jil  S.arch . 

14  $1  40 

71.  00c  In'l''»tri«.  “B  •. 

77  S5  00  _  fref  . 

86  $5  50  Can.  Gen.  Investment, 

g  Can.  Int.  Invest.  Trust. 

M  $7. 00  hi  f,  . 

52  $2.*S0  *'*gl*f . 


Nova  Scotia  Trust  .  142.00  .  Mont.  Tram.  4*2,  1955  .  E9 

Premter  Trust  .  36.50  .  Mtl  L.  H,  Cr  P.  ^VZf  1956.  106*2 

Royal  Trust  .  65.00  75-00  Mtl.  L.  H.  &  P.  3*2,  1963.  102*2 


91  ■ "  Maple  Leaf  5  ’ 
103'/’’  Mcsscy  Harris  4';, 
Mersey  P.  5,  1949 


I  Can.  Nor.  Power,  pref. .  .  99  101 

Can.  P.  &  P  Invest . 60 

Do.,  prof .  . .  8 

Can.  Vickers .  7  6-( 

Do.,  pref . .  5J't  53'. 

Can.  Westinghousc  ...  45 '  i  47 

Catelli  Food  Prod .  1 1 ' 

Do.,  pref  .  13' j  13 

City  Gas  &  Electris  ....  25 


130 

*.  122 

116 

$6.00 

62 

•  .  37 

i  2 

0.  *  9 

211 

, 

..  11 

99  k 

5 

..  87' 

80 

$4.06 

120 

119 

$7  00 

1276 

26 

15 

5 

.  . 

90 

$6.66 

104 

104 

106 

$6.00 

'426 

a.  22  J 

17*4 

.80 

12 

..  14 

6 

60 

9.  37 

23 

115 

..  43'i 

36*4 

$2:66 

180 

..  ^>'4 

6'j 

.40 

9 

a.  II 

9 

Int. 

no 

..  116 

110 

$7.00 

50 

a.  169 

148 

$7.00 

12 

171 

160 

$7.00 

25 

10'. 

8'j 

.50 

.90  .65 

,20 

52'i 

54 

25 

Arr'. 

*  ’  6 

16 

14'^ 

$1.00 

1300 

3's 

50 

Int. 

52 

101 

85 

$7.00 

Shcibrookc  Trust  .  120.00 

Sterling  Trust  .  54.00 

Trust  Cr  Guorantee  .  37.00 

Victoria  Trust  Cr  Savings.  74.00 


10^'^^  O.%Q%r’‘5’^19C0' 

9  o  e  ■■  ■  0-  ■■■  l-tJ-  '953  ... 


Mtl.  L  H.  &  P.  0*2. 
Nftd.  Cr  P.  4*2,  1956 
Nfid.  Cr  P.  5,  1956  . 
N.S.L.  Cr  P.  4,  1957 


00  theatre  STOCKS 

• .  •  •  Allens  Kingston  Units 


Ottawo  V.P.  4,  1964 
Ottawa,  V.  P.  5,  1959 

t,6  00  .  Power  Corp.  4*2,  1959 

34.50  .  Quebec  Pov/cr  4,  1962 


^®  00  Allens  St.  Catharines  Units  64  00  . I  Saguenay  Pewer  4*2.  1966  106 


Mansfield  Theatres  Pref. 


62  00  . I  Showinigon  4,  1961 


Paramount  Kitchener  Pref.  4S.00  . |  Showinigon  4*2.  1967 


72»ji  73^«  .. 

23?4  23J4  22H 


Do.,  pref . .  22  '*  ..  •• 

Int.  Coa!  &  Coke .  28'/^.. 

Inter.  Metal  Ind .  15  15*^  ISH  + 

Do.,  pref .  97U  97  96*  j  — 

Do.,  “A”  pref .  100 

Inter.  Milling,  pref . 1I5)|  114  — 

Inter.  Nickel .  35  35  -34^2  — 

Do.,  pref . . .  160 

Inr.  Pulp  fk  Paper . .  15 

Do..  i«-cf .  72»ji  73  .. 

Int.  Pete .  23?4  23J4  22 

Inter.  Power .  13  13 

E^.,  pref .  108*4  108*4  .. 

Inter.  Utilities,  “A”. . H  11*8  •• 

Do..  “B” . 20  .25 

Jamaica  Pub.  Service ,  11  11 

Do.,  pref . .  101 

Kelvinator .  14’?  14t.|  14 

Lake  of  Woods .  25*  2  25?4  25 

Do.,  pref .  128  130 

T.,ang  &  Sons . .  14^4 

Laura  Secord .  I3I4  13)4  13 

Legare,  pref . .  lO^g 

Linasoy,  C.  W .  8  8 

Do.,  pref .  55 

Lcblaw,  “A" .  23  24*4  23 

Do.,  “B” .  21 'i  22U  22] 

Loews  Theatres . 

Do.,  pref .  100 

M ‘Coll-Frontenoc .  9  9)4  9 

Do.,  pref .  104  104  103 

McKinnon  Steel .  2)3 

Do.,  pref .  65 

Manic  Leaf  Gardens. .  6)4 


153  153 

145i  15*4  11^4 

72»s  60'j 


102  101 
14=*t  10 


Con.  Div.  Sec . 

Do.,  pref . 

Consol.  Paper  Corp. 
Consol.  Press  Ltd  .  . 
C.vr.  Paper  Box,  pre 
Celtic  Knitting  . . . 

Cub  Aircraft . 

David  &  Frere,  “A” 

Do..  “xT* . 

Dehavilami  Aircraft 

Do.,  pref . 

Disher  Steel . 

Do.,  pref . 

Dom.  Engineering.  . 


Int.  Donnacona  Paper,  “A”..  6 

Int!  East.  Kootenay,  pref..  .  .  13 

Ar-.  Eastern  Dairies,  pref..  .  .  31 

Arr.  Fleet  Aircraft . .  4 

$5  03  Fairchild  Aircraft .  3 

$1.03  For.  Power  Sec .  40 

*$7.03  Fraser  Coy's .  19 

...  Do.,  vot,  trust .  18 

Freiman’s  Ltd.,  pref . 

$1  03  Do.,  com . I  01 

Hillcrest  Collieries' . 50 

$7.03  Do.,  pref .  60 

Ar,-.  Humberstone  Shoe .  ]  1 

.  .  .  Hydro-Electric  Sec .  2 

63c  Int.  Paints .  3 

$7  00  Do.,  pref . .  18 

Int.  Intercity  Baking .  40 

Int.  I  Langley  Ltd.,  pref .  27 

$7.03  Lake  St.  John  P.  &  P.  . .  13' 

70c  vb)  Lake  Sulphite  Pulp . 

SOc  Maritime  O'cl.  Tcl. ...  14 

....  Do.,  pref .  17 

....  Mclchers .  1.7: 

...  Do.,  pref .  6- 


Poromount  Oshowa  Pref..  84.00 
Paramount  Oshowa  Com.  .  10. (W 

United  Amusement  Com.  .  13.50 

INVESTMENT  TRUST  SHARES 

Canadian  General  Invest.  .  10-25 

Conadion  Investors  Corp.  .  5  50 

Deb.  Cr  Sec.  Prof .  78  00 

Invest.  Found  Units  .  43.00 

Sec's  Hold  Pref.  Bonus  ...  21  00 

Third  Conodion  Gen.  Inv.  2.30 


....  Colgary  Power  6^0  Pref... 
•  •  •.  Can.  West.  Nat.  Gas  L.  H. 

50(b)  Cr  P.  Com . 

••••  Con.  West.  Nat.  Gas  L.  H. 

Cr  P.  Pref . 

Great  Lakes  Power  Pref.. 
Maritime  Telegraph  Cr  Tel. 
Int!  New  Brunswick  Telephone. 
Nova  Scot.o  L.  Cr  P.  Com.. 


St  Maurice  Power  d’;,  1970  104*2  lCb’2 


St  Maurice  Power  5,  1956  .  101 

xUnited  Securities  3,  1952  96*2 

Winnipeg  EIcc.  ''A"  6,  19S5  9b *2 
Winr^peg  Elec.  "B"  5,  1965  93 
n  00  Industries— 

®  25  Abit.bi  6,  1953,  C.O.D.  .  7-4i', 

.  Abitibi  6.  1953  .  74*2 

•••  Acadia  Sugar  4'. 2,  1955  101 '2 

Acodia  Sugar  6,  1954  .  101*2 

Alberto  Poc.  Gi'ain  6.  1946.  105’'2 
Algomo  Steel  5.  1948  103 

Bowater  NfId.  P.&P.  5,  1968  93 


Mont.  D.  D.  6.  1948  ....  9j  ’ 

N.  S.  Cr  C.  3*2.  >'563  -  ^5* 

Pr.ce  Bros.  5.  1957  ...  10! 

PriC'  Cror-.  4,  1957  .  '^4' 

Rcstigcuche  6.  1943  .  tCl 

PcIIarui  Paper  4' 2  '9Sl  10*' 
Simpsor*',  Ltd  4*.i  1951  ...  102 
Smih  H.  4';.  1951  .  10*.! 

Unit.  Amusements  5,  1956  1C2 

United  G'C.n  G.  4i,,  '949  1''2 

United  G  o  n  G  5  1948  lOl 
Western  Groin  6,  1949  '•)* 

j  \Vcslcrn  Grain  5,  1963  .  .  78 

Reoi  Esta  «— 

A'.cx  B!dj  C  1<547  93 

^cad  a  Apis  4.  1958  ^  53 

Dommior'*  Souare  4,  1963  74 

Godfrey  Realty  4,  1952  60 

Montrrol  Apt.  Ist  4,  1954  55 

Quebec  At.  5,  l^-'O  ^5 

Sherbrooke  St.  3’.’.  1952  54 

,  St  Cath  Stonlcv  3-3!2-4,  57  6.3 

Windsor  4*2,  1953  .  78 


105.00  . 

102  50  . 

13.50  . 

1 1 .50  13  50 


I  w  I  I.'......:..,..  I  itcci,  ftoii's  that  at  the  Sao  Bciv.o 

Recoi’n  Larillll^si  siiomi  Gold  Mmc  of  S.iuth  .'XincTican  Gold 

By  Coc'lieiimir  Willail'x  Ai'f'a.s  Limited,  in  which  a  sub.stan- 
_  tial  intcre.H  is  held,  production  of 


22Ji  22>j  +  1% 


22?:  17'j$l. 00(b)  Montreal  Island  Power, .  .25 

j  2h  ■  .  Mont.  Ref. &Stor.  V.T..  1.25 

100  Arr.  Do.,  pref .  25* 

6  ...  MacLaren  P.  Ab  P .  18'; 

104  92 '  j  $6.03  Nova  bcotia  Light .  80  '! 

3  1  50  ....  Do.,  pref .  109 

65  55  Arr.  Noorduyn  Air . .  .  4'*.i 

6*4  6  ....  Ont.  Silicnit .  100 


Do.,  pref . 

.  7'i 

7!4i 

135  .. 

7'j 

Int. 

Do.,  pref . 

.  40 

Manic  Leaf  Milling.  • . 

•  8 

8 

1035  .. 

..  9 '4 

4 '.4 

Pat.on  Mfg . 

.  55 

Do.,  pref . . .  * 

.  IS'i 

15'.,' 

15’i' 

225 

•  •  18 

10 ‘•4' 

Do.,  pref . 

.  120 

Massey  Harris,  new... 

,  9 

9>(i 

8'i 

+  H 

2486  . . 

..  10)a 

5'u 

Posver  Corp.,  pref.  . . . 

,  96 'a 

Do.,  pref.,  new . 

.  20 

20"*' 

20 

+  li 

1175 

22 

It's 

Do  ,  2nd  pref . 

.  42'j 

Mitchell  Co.,  J.  S .  « •  • 

.  44 

...  45 

50  46 

44 

Int. 

Provincial  Transport  . 
Quebec  Telephone . 

7'd 

M  >.!ern  Container . . « , 

.  17 

ioM 

-  ii 

25 

17  15 

4'a 

5')- 

6' j 

5 

85 

66ij 

IS 

90 

85 

1.10 

1.25 

1  00 

JO'i 

ii'i; 

-h  1 

590 

11  ‘j 

10 

32 

25 

3i,'<; 

36'i 

22 

28^; 

30 

28’; 

+  i'i 

1530 

30 

24 

2ii 

3 

6 

3 

1  SO 

O') 

6'i 

6,'l' 

2432 

7'* 

3)4 

13 

9 

13’*' 

14 

10 

31 

31 ' ) 

30]i 

2jO 

35 

14 

4)^ 

4'i 

ISO 

6*4 

31; 

3'tj 

3'i 

550 

4*4 

2\ 

40 

2.S 

75 

60 

5 

19 

26 

- *'4 

no 

20 

12') 

IS-;; 

19 

18’*' 

460 

73 

20 'J 

12,'i 

I  00 

I.OU 

2.60 

l.io 

.50 

.55 

1  .00 

.30 

60 

60 

n 

li 

35 

11 

8 

2'., 

3 

1 

5T» 

1.00 

3 

3 

•  .  .  . 

50 

S.tj 

2 

18 

18 

18 

17 

4D 

40 

47 

49 

35 

■27'.i 

30 

24 

18'a 

18 

—  }!i 

so 

.15 

18' j 

lU 

i-j.'i 

16'^ 

IS?* 

+  1'4 

50 

ie'i 

i4 

17 

17;; 

+ 

40 

17'; 

17 

1.75 

L.io 

2 

1.75 

1  00 

6’,' 

6=1 

155 

7 

5 

7 

9ii 

4 

.25 

,  * 

25 

1  00 

.25 

.20 

1.25 

. . . .  i 

.00 

1.25 

.70 

25' : 

24 

25*  a 

18 

18,'j 

laii 

19 

20 

13 

80'4 

80' 8 

-  H 

16 

104' j 

77 

109 

•  • 

....  108’*' 

109 

84',- 

4.1^ 

•  • 

4,'*' 

“s 

7 

3?'b 

1 .00 

1  SO  ] 

1.00 

Nova  Scot.o  L.  Cr  P.  Pref.  105  00 


Realty  Bonds 


(Furnished  by  A.  J.  Pottison  Jr.  &  Co.) 


Toronto  —  Annual  report  of  Coeh- 
enour  Willans  Gold  Mines  Limited. 


arsenic  on  a  limited  scale  is  under 
way  at  the  request  of  the  Brazilian 


Xr/.  REALTY  BOND$ 

-  Acadia  Apts.  4’s  '59  .  .  .  . 

Arr.  Adalaide-Poter  b'ASs  '48 
■■■•  Addla.de  Sheppa.-d  7's  '48. 


for  fiscal  year  ended  May  31st.  1943  ;  ?.cvcrnmenr.  while  the  koIcI  conceit- 
shows  net ‘profit  of  $448,972  equal  to  i-"  a'®  beinq  stored  p_cnding  com- 

15.2  cents  a  share  on  company’s  stock.  ;  P-oLion  of  facilities  .o.  seating  th^m 
These  earnings,  highest  leporled  cenaitions  permit, 

since  commencement  of  production,  Diamond  drilling  below  present 
compared  with  13.8  cents  the  preced-  ;  levels  ls  planned  to  start  sntjrJy.  E.x- 
ing  12  months  and  9.7  a  share  in  the  '  amination  of  other  fcotiih  American 


56  00  .  year  ended  May  31,  1942.  I  properties  is  continuing. 

Vow  After  paying  out  $355,599  or  12  cents  {  .x-, Ton  UrFFT  crop 

60  00  :::  a  share  In  dividend*!,  company  at;  BIC.  MANITOBA  BLE I  t  ROP 

55  75  .  the  end  of  the  fiscal  .year  had  net  i  Winivipog  —  Manilcba  sugar  bee 

47  .00  50  00  excess  of  current  as.sets  over  current  ^  fields  are  c.xpcctcd  to  produce  30, 

48.75  53.00  <ian  •n-.io  cir-nA  i  00(1  oim  i'.riiirifl.<  nf  xiifr.ir  it  i.s  pslim.df. 


••••  Alexandra  Apts.  3's  '55  .  .  .  55.75 

••••  Ancroft  Place  4's  '56  .  .  47.00  50.00 

;;;;  Balfour  Bldg.  3's  '43  ...  48.75  53.00 

!*!!  Bay-Adeloide  6'/2's  '47 

1st  Mtge .  25  00  29  50 

....  BIcor  Sr.  George  7's  '46  .  53  00  56  00 

....  Clarendon  Apts  7's  '46  ..  28  00  32.04 

-  Clarendon  Prop.  7's  '47.,  28  00  32.00 

....  Connaught  Hotel  4's  '52..  65.00 

Dom.  Square  4's  '59  .  74  00  77.00 

•••■  Ellis  Park  Apt.  4'/2's  '45 

W.C .  65.50  . 

SO  Bfo<il4  Hotel  3's  '54  48.00  .  .. 

Godfrey  Realty  4's  '52  W.S.  60  00  65  00 
Int'  'nstifonce  Ex,  Bldg,  4  ,  '51  58  50  . 

DArttfw  'CC  3^:  nrt 


BIG  MANITOBA  BEET  CROP 

Winnipeg  —  Manilcba  sugar  beet 


48.75  53.00  liabilities  of  $772,240.  'Hiis  .stood  at  I  000.000  pour.d.s  of  sugar,  it  is  estimat- 

25  00  29  50  $590,045  the  previous  year  end.  cd  by  officials  of  tlie  Manitoba  Sugar 

53  00  56  00  Tonnage  production  was  valued  at  ■  Cemitany.  Production  al.sa  will  in- 
m  s?'nn  $1  188.097  from  57,619  tons  of  ore  j  elude  between  6.000  .''ltd  7.000  tons  of 

65  00  milled  or  $20.62  cents  a  ton.  This  i  molasses  and  the  same  quantity  of 

74  00  n'.oo  compared  with  $1,134,362  or  $18.19  a  i  dried  beet  pulp.  Approximately  1.000 


ton  from  62,330  tons  in  the  previous 
year. 


K&2fer  Realty  5's'55 .  36  00  . ; ; : ;  I  Maralgo  Reports  On 


growers  had  14  000  acres  in  sugar 
beets  this  year,  with  production  e.sti- 
mc.tcd  at  from  120,000  to  125.000  tons, 
about  the  same  as  a  year  ago. 


Int,  Lombard  Realty  ZVi's  '51  .  26  00 

_  London  Reolty  B'/j's  '50..  95. 50 

..  .  Lord  Nelson  4'$  '47  .  57.50 

.70  Ontario  Bldg.  3's  '43  ...  44.50 
.70  Oshowa  Bldg.  3-4's  '53...  68.25 
.  •  Prince  Ed.  Hotel  4's  '47 .  .  40  00 


26  00  . I 

95 .50  99  00 


44.50  47.00 
68.25  . 


S.  jXmerican  Activities  The  E'inanrial  'Time.s  reaches  a 

_  class  of  people  who  are  interested  in 

Toronto  —  Annual  report,  dated  and  able  to  buy  iiiveslinent  seeuri- 
.nrii  an  I94.a.  of  Maralso  Mines.  Llm-  1  lie*!. 


■60  Richmond  Boy  C'/i's  '47.  98  50  1 00 ! 00 


40  00  .'  ; :  I  April  30,  1943,  of  Maralgo  Mines,  Llm- 


Richmond  Bldg.  7's  '47  .  II  75 
I  Stock  Ex.  Bldg.  Von.  6's  '44  50  00 

St.  Coth.  Stan.  Realty  3- 

3V2-4'5  '57  .  65  00 

Trinity  Bldg.  4's  '52  Com.  1 1  50 


Market  Averages  and  Volume 


$6  00  VVellington  Bldg.  CVz'i  Ser.  62  50  .  •  ■  " 

....  Windsof  Court  Apt.  3's  Ser.  51.00  .  MONTREAL  STOCK  EXCHANGE- 


Do.,  pref . .  95*.|i 

Monarch  Knitting. . . ,  • .  3 


Reliance  Grain .  16 


$7^00  -Investment  Trusts 

$6.00 

$3.00  (Complied  by  A.  M.  KIDDER  &  CO.) 
.40 

....  Bid  .\.*i|!ci1 

Arr.  xBullock  E’und,  I.td .  J4.2.7  Kl.fi'.’ 


Oct.  6 . 

Week  ago . 

Yaor  ago  . 

MONTREAL  BONDS — 


Do.,  pref . 

75 

71  74  J* 

80 

65 

Arr. 

Robert  Simpson,  pref,  . 

Montreal  Cottons . 

72 

70  75 

75 

65 

$4,03 

Sangamo.  .  . 

Do.,  pref . 

125 

126 

16 

126 

116 

S7  00 

Sarnia  Bridge,  “A” .... 

Montreal  L.  H.  &  Power. 

26 1; 

26?; 

25ii 

-  ii 

1519 

27'; 

24'; 

SI  .50 

Do..  “B” .  .  . . 

Do..  3‘ Notes . 

50 

50;; 

48’‘4 

$1.50 

So.  Can.  Power,  pref  .  . 

Montreal  Loan . 

18 

18 

SO 

18 

13 

$1.25 

Montreal  Telegraph .... 

34 

34 

34 

23 

$1.92 

SLahd.  Radio  . 

Montreal  Tramways. . . . 

27 

27 

10 

33'.; 

22 

Superteat  Petroleum  .  . 

Moore  Corp . 

48?.; 

49 

48 

309 

49 '4 

44  ';i 

$2. 22(b) 

Stop  &  Shop. ... 

Do.,  “A”  pref . 

189 

186?;  . . 

190 

182 

$7.00 

Thayers,  pref . 

Do.,  ‘*B”  pref . 

280 

280 

270 

$7.00 

Thrift  Stares . 

Muirheads . . 

1.60 

1  M 

i26 

1 75 

.45 

Mnrphy  Paints,  com...* 

n;* 

12 

10 

12?; 

11 

80 

United  Fuel,  “A” . 

Do.,  pref . 

100’*'  .. 

$5.50 

Do.,  “B” . 

National  Breweries . 

is;*' 

35 

165 

36 

26 

$2.03 

Do.,  pref . 

40 

40'; 

IS 

40'; 

3,5'; 

Unit.  Anriaements,  “A” 

National  Grocers . 

9 

9ii 

9 

235 

9H 

6 

Do..  “3” . 

Do.,  pref . 

27'; 

27?;  28?; 

28'* 

25 '4 

$1  .50 

Uoited  Distillers . 

Nat.  Sewer  Pipe,  "A”, ,  • 

22 

21 

—  i 

50 

22 

12 

Walkerville  Brewery.  . 

Hat.  Steel  Car  (new). . . . 

IS 

liii 

IS 

+  a 

SIO 

•  •  •• 

•• 

•• 

.... 

Int.— Interim  dividi 

I.2S  2.50  2.2S  I  05 
2.00  1.2$ 

(.  (A)  «/c  of  arreui. 


Arr.  xBullock  ICund,  Ltd .  14.2.-) 

$6.50  Can.  jnvettment  E'tind . . . . 

’nn  xCol'porate  Trust  Shores..  2.;t.") 

**  ®®  X  Do..  Acoum .  2.22 

■■■■  X  Do..  Acriim.  .Mod,  ...  2.(W 

$6  06  xt^umulatlvo  Trust  Shares.  4.(18 

xDlvrr-siflcd  'Trust  .Sh.  "C”  .‘l.dil 

. . : ,  X  Do .  •‘D”  .'t.S.'i 

$1.00  xDividend  Shares  .  1.20 

....  xMas.s  Invrstor.s  T)U.“t....  ‘20.4(1 

....  X  Do.,  2nd  E’und  Inc..  10.07 

xXorth  Amer.  Trust  Phart.s 

.  L'.OS 

$3.00  X  10.-,.-)  .  2,(10 

••••  X  lO.'iO  .  '2.02 

.si  19.58  .  2.2rt 

gg  t  nitcd  Bond  *  Share .  8.00 

xU.S.  Klee.  Llfc'ht  &  B.  "A  ”  1.V7.-. 

Int.  X  •  Do. .  "B"  1.78 

X — L’.S.  E'unds. 


Oct.  6  .  .  . 

Weed  ago 
1943  High 
1943  Low  . 


TORONTO  STOCK  EXCHANGE— 


a, (IK - -  Oct.  6  . 

.'t.S.'i  .t.io  Week  ogo  . 

1.20  1.32  Year  ogo  . 

■20,4(1  23.0:1  NEvv  YORK  STOCK  EXCHANGE— 
10.07  10.02 

..  _  Oct.  6  . . 

r,',.,,  Week  Pflo  . 

-  Year  high  . 


Meitrral  Stock  Exchange 
Toronto  Slock  Exchongo 
New  York  Exchongo  .  .  .  , 


Industrials 

Utilities 

Comb'ncd 

Papers 

■!9  S 

62  2 

73.9 

117.62 

f>0  4 

62  4 

74  4 

117.51 

56.0 

43. S 

51  .9 

54  84 

1st  UtiMi-'s  r 

net  Utilities 

1  st  Ind. 

Papers 

104,85 

90  20 

102  28 

78.  10 

1 04  90 

89  70 

102  28 

7S.  10 

104  95 

90  20 

102  43 

78,50 

102.93 

81.70 

101 .55 

62,. 70 

Incl'j't  lals 

GoMs 

Base  Meia't 

i  W,  Oils 

123  61 

97.18 

74,45 

25.85 

122  99 

99  C3 

74,52 

26  61 

87  99 

53  05 

60  87 

15.61 

Industrials 

Pniln'ads 

Utilities 

Cambine 

71  1 

24  5 

.35  5 

80.2 

71.3 

24  3 

35.8 

50.8 

74  6 

27,4 

36  8 

53  3 

Week  Previous  —  TOTAL  TO  DATE  — 
To  Oct.  6  Week  1943  1942 

153,982  160,410  7,175,637.  7,470,709 

7.102,000  7,734.000  . 

3,105,(X;0  3,375,000  229,580,000  81,107,000 


14. 


THE  FINANCIAL  TIMES,  :\10NT’REAL,  OCTOBER  8,  1943 


STOCK  MARKETS 
AGAIN  MOVED  IN 
NARROW  RANGE 


Heard  in  the 

BOARD  ROOM 


AMONG  the  more  bullish  element 
j  in  the  Street,  one  argument  being 
used  against  the  likelihood  of  any 
iniporlaiu  decline  from  present  price 
levels  developing  on  the  stock  mar¬ 
ket  IS  tliat  the  character  of  trading 
has  made  the  market  less  vulnerable 
10  usual  "cerrective”  forces  which 
in  otlier  days  would  send  prices  down 
fairly  sharply  after  a  long  improve 
,  ment.  It  is  being  pointed  out  that 
Stock  prices  continued  to  fluctuate  |  (Qj^y  call  loans',  brokerage  loans, 
viihin  narrow  limits  on  major  stock  ;  figures  indicale  ro'ativcly  little  stock 
markets  during  past  week.  Ti'ading  I  carried  on  margin,  that  most  stock 


Tradin;?  Continued  Selective 
Durinff  Past  Week  With  Sig¬ 
nificant  Price  Changes  hew 

CAINS  IN  MAJOKITV 


has  l)cen  highly  selective,  both  in 
New  York  and  on  Canadian  c:c- 
char.gcs.  Trading  has  been  most  ac¬ 
tive  during  rallies,  which  is  favorable. 

In  -Vc'.v  York,  the  mid-September 
roily  high  in  the  industrials  repre- 
seni.’d  iwo-thirds  of  the  retracement 
of  the  July  14-August  2  decline.  The 
raib,  however,  retraced  only  a  little 
more  than  a  third  of  the  decline.  The 
railways  have  tended  to  lag.  in  part 
due  to  uncertainties  about  wage 
rates.  Best  action  in  Wall  Street  has 
been  in  so-called  i)eace  issues.  In 
suci-i  groun.-.  however,  there  has  been 
f'.  idciice  of  vulnerability. 

On  Canadian  exchanges  much  the 
.vame  torccs  have  been  operating, 
t'on.raci.  i'evision.s  have  affected 
e:>i'n!ng.s  .'liowliiEs  of  .some  "war  com- 


n-nes- M'hcugh  .so  far  the  adverse  i  av .u 

..i.iivLsij  i  activity  during  past  month,  b 

rfic,-:.  hare  not  i  s  >  .  j  National  Breweries,  ivhich 

Ma.'iunum  la/  /aics  appea  o  1  avc  j 


been  .itiaincd,  but  ihere  Ls  still  much 
uncertainty  about  ta.xes  because  of 
lag  in  settling  dtspuics  about  earn¬ 
ings  base  to  be  used  iti  computing 
taxes. 

Features  of  the  week  were  Hiram 
Walker  and  Winnipeg  Electric  pre-  j 
fr-rred  hte  former  rcgi.sier:ng  a  gain 


had  been  bought  outright.  This  has 
I  protected  the  market  against  distress 
I  oclling  during  periods  of  weakness — 
I  against  the  type  of  selling  that  in 
pre-war  days  would  contribute  to 
I  fairly  sliarp  market  breaks.  Another 
I  favorable  factor  being  cited,  as 
respects  local  price  levels,  is  the 
tendency  of  trading  to  dwindle 
whenever  New  York  sJiows  signs  of 
weakness. 

•J. 

Recent  firmness  in  Canadian 
orevverics  common  has  coincided 
with  reports  that  a  substantial  block 
of  'the  s-ock,  which  has  been  over¬ 
hanging  the  market,  has  now  been 
absorbed.  This  stcKik  was  reported 
to  have  been  in  British  hands.  Both 
t.'aiiadian  Breweries  and  National 
Brcvver,cs  issues  have  been  among 
the  firmer  acting  spots  in  market 
Selling 
held ! 
as  re-  j 

ported  to  liavc  been  absorbed,  some 
time  ago. 

+  4*  ❖ 

At  limes  m  Ihe  past  one  of  the 
more  popular  trcding  vehicles  — 
parlicularly  in  the  last  war  —  Steel 
Company  of  Canada  common  stock 
hfis  been  relatively  negleclc<l  in 


CAN.  BREWERIES 
IN  POSITION  FOR 
NEW  ECONOMIES 


Absorption  of  Canada  Bud 
Rounds  Out  Operating  Set- 
Up  in  Ontario 


LIQUID  POSITION  STRONG 


THE 


MARKET  TREND 


By  l>.  L.  M. 


TOKEN  SHIPMENTS 
URGED  BY  CMA  TO 
SUSTAIN  EXPORTS 


Dividends  Declared 

And  Other  Official  o  t  i  c  e  s 


MARKET  action  has  been  elug^lj, 
durtng  the  past  week.  After  sevrixn 
short-lived  flurries,  volume  at  New 
York  increa,sed  on  Wednesday  as  sell¬ 
ing  unsettled  prices.  The  Canadian, 
markets  turned  dull  during  New  York 
easiness. 


'  niu's  ueiii  leiaineiy  negivfitxi  m  re¬ 
el!  b  and  ihc  lancr  mm’ing  p  !  cent  trading,  and  in  fact  has  been 
Ccianr.M:  ccm.-non  ^med  1  '  ^  I  relatively  iimctive  over  the  past 

piTfeiTcd  1  while  Brazuian  Fiac-io  ;  stock  is  now  quite 


added  a  full  point.  Penmans  came  ou 
up  5  as  did  Ea.-.y  Washing  on  a  50 
si'.arc  turnover:  Simpson's  ‘W"  moved 
up  4C-.  Gatineau  5  p.c.  preferred 
gained  J  points  while  Bell  Telephone 
Beatty  Bros..  Can.  Wallpaper  "A'’, 
Him, 3  “B.”  and  Lake  of  ihe  Woods 
pref.  all  added  2  poinis.  Loblaw  "B" 


gained  T C  and  the  ''A”  moved  up  a, 
I'/Oint:  while  AbiUbi  pref.  and  Nor-  j 
ar.da  boih  gained  1’.  and  Can.  Brew-  i 
cries  added  l'«.  Can.  Bakeries,  Can.  ' 
Dredge  and  Wabasso  all  gained  a  full  . 
point:  while  Can.  Breweries  pref..  j 
Distilier.s  Seagram.'--.  Imp.  Varnish  | 
pr^’f.  and  Massoy-Harris  pref.  each 


oscly  held  in  investment  hands,  has 
I  been  giving  a  fairly  low  yield,  and 
I  its  neglect  by  traders  has  evidently 
I  been  duo  to  tendency  to  stay  away 
I  from  the  steels  during  “peace”  talk, 
j  The  company's  record,  however,  has 
oecn  exceptional.  It  was  one  of  the 
!  few  s'icel  companies  on  the  continent 


able  to  keep  out  of  the  red  during 
the  pos-,-1929  depression  period. 
Dividends  have  been  continuous  since 
1916.  Earnings  over  the  past  si.\ 
years  have  averaged  nearly  double 
present  dividend  rate.  The  company 
has  paid  off  a'l  its  bonds,  has  in- 
rcased  working  capital  to  around 


■With  recent  acquisition  of  all  the 
outstanding  stock  of  Canada  Bud 
Breweries,  and  its  absorption  into 
the  Canadian  Breweries,  Ltd.,  set 
up  as  a  fully-owned  subsidiary,  the 
parent  company  has  now  rounded 
out  its  operating  position  in  Onta¬ 
rio,  and  economies  resulting  from 
the  merger  of  the  various  brewery 
companies  into  one  central  organi¬ 
zation  are  likely  to  be  reflected  to 
increasing  extent  in  company’s 
earnings  results. 

Earnings  already  to  date  this  year 
have  been  favorable,  despite  the 
present  tax  and  beer  sale  restric¬ 
tions.  For  the  quarter  ended  July 
31,  1943,  —  the  third  quarter  of  cur¬ 
rent  fiscal  year  —  company  report¬ 
ed  profits  (including  refundable  por¬ 
tion  of  the  Excess  Profits  Tax)  of 
$1.61  a  share  on  the  preferred,  as 
compared  with  preferred  dividend 
requirements  for  the  period  of  85 
cents.  For  the  first  nine  months  of 
the  fiscal  ycai-,  earnings  were  .$3.27 
a  share  on  preferred  against  $2.88 
a  share  in  like  period  of  proceeding 
year. 

Financial  Changes  Rumored 

Recently  there  have  been  reports 
that  sonic  action  might  be  taken 
regarding  the  preferred  stock,  of 
w'iiich  some  175.000  shares  are  out- 
'.danding.  with  annual  dividend  rate 
.$3.40.  on  a  cumulative  basis. 

Redemption  price  of  the  prefer¬ 
red  is  $46.75  a  share.  Thus,  calling 
this  stock  would  require  cash  out¬ 
lay  of  over  $8  millions. 

As  of  July  31,  last,  current  assets 
were  .$5,729,617  against  current 
liabilities  of  $1,953,203.  indicating  nci 
working  capital  of  $3,776  414.  Cur¬ 
rent  asrsets  included  $517,213  cash 
and  $1,615,956  investments. 


At  New  York,  the  industrials,  hav¬ 
ing  rebounded  to  fairly  close  to  the 
broad  top  area  of  July,  failed  to  caroy 
along  the  rails,  and  since  then  gen¬ 
eral  price  level  has  fallen  off  mod¬ 
erately.  Market  action  has  been  high¬ 
ly  selective,  with  “peace  issues" 
among  the  stronger  spots,  but  with 
lag  in  other  issues  holding  back  the 
general  price  level. 


Government  Asked  to  Allocate 
Certain  Materials  to 
This  End 


OITAWA’S  AID  NEEDED 


On  the  Canadian  markets,  the  gen¬ 
eral  price  pattern  has  been  somewhat 
similar,  with  occasional  sporadic 
flurries  in  selective  issues. 

Caut'ous  traders,  noting  that  the 
decline  from  the  July  highs  has  .vet 
failed  to  retrace  the  normal  one-third 
to  two-thirds  of  the  upward  move 
from  the  Spring  of  1942  to  the  Sum¬ 
mer  of  1943,  are  holding  back  a  p.art 
of  investment  fimds,  in  cash,  to  be 
in  a  position  to  take  advantage  of 
any  further  price  weakness.  The  fact 
that  the  markets  have  appeared  sen¬ 
sitive  to  war  news  has  increased  feel¬ 
ing  of  caution  about  excessive  com¬ 
mitments  so  long  a.s  wartime  uncer- 
taintic.s  prevail. 

Yields  on  Canadian  markets  con¬ 
tinue  fairly  high,  in  relation  to  cash 
return,  and  yields  on  the  London 
market. 

Dosro  Proiliiclion  Expands 
Willi  .All  Plains  Aclivp 

(Continued  from  page  1) 
to  operaie  on  a  four-day 


moved  up  4.  Ilinde  &  Da uch  edged  i  millions,  and  thus  is  in  a  stron 


up  "'-i.  On  the  Curb  markets.  Alumin¬ 
um  and  C.I.L.  ‘  B”  both  came  out  up 
3  and  Canadian  Food  Products  and 
Can.  Northern  Power  pref.  each  mov¬ 
ed  up  2.  Canada  Vinegar-s,  Doni.  Oil¬ 
cloth  and  Maritime  T.  and  T.  all 
gained  I'l  and  Canada  Malting  mov¬ 
ed  up  1  while  3.C.  Packers  added  t'l. 

Goodyear  Tire  lost  I's  and  the  pre- 
fv''ri'cd  (lipped  2:  Canadian  Oils  moved 
off  a  point  and  the  preferred  lost  2 
v.hilc  Blue  Top  Brewing  came  out 
off  2.  Alzoma  Steel  pref.  and  Can. 
Foreign  Investment  'ooth  declined  I’i 
and  Inter.  Milling  pref.  lost  IS  while 
Anglo  Can  Telephone  pref .  Can. 
Baitmes  pref..  Can.  Canners  l.st  pref., 
^L:CjH  prcieiTcd  and  National  Sewer 
Pi.'C  '  ’  all  mored  off  a  full  point. 


position  to  ineCv  any  problems  that 
may  arise  in  the  future.  Wartime 
expansion  has  served  to  round  out 
company's  operating  facilities  fur¬ 
ther. 


Strength  in  Hiram  Walker  shares 
during  past  week  was  accompanied 
by  reports  that  forthcoming  finan¬ 
cial  s'.a’i,cmcni  of  the  company  for 
the  fiscal  year  ended  .\ugust  31  will 
be  very  favorable,  snowing  an  ex¬ 
ceptionally  good  ea'nings  year,  and 
improved  financial  position.  Senti- 
nicn.  toward  distillery  l-uuos  gener¬ 
ally.  in  fact,  has  been  better  of 
as  fears  of  ivartinie  Prohibi 


Liquid  Position  Strong 

This  relatively  strong  liquid  posi¬ 
tion  was  due  to  sale  several  months 
ago  of  $3,000,000  serial  debenture.^, 
with  part  of  proceeds  going  to  re¬ 
tire  $1,475,000  of  higher-intere.st- 
rate  debentures.  Directors  have  au¬ 
thority  to  issue  up  to  $10,000,000  of 
new  debentures. 

Redemption  of  present  preferred 
would  apparently  require  some  new 
financing.  Buying  in  the  preferred 
stock  at  $46.75  a  share  would  mean 
a  purchase  of  a  security  with  a  re¬ 
turn  of  7.27 (F  yield,  on  basis  of  cur¬ 
rent  cumulative  dividend  rate  of 
$3.40. 

At  present  demand  for  beer  in  On¬ 
tario,  as  elsewhere,  is  in  excess  of 
production  and  sales  permitted.  Re¬ 
lease  of  .such  restrictions  might  mean 
improvement  in  sales  and  profits, 
particularly  if  present  tax  rates  arc 
late  i  eventually  modified, 
on  have  !  “ 


lessened.  Added  to  this  has  been  |  Canada's  Role  III  Air 
po.'SiOiiity  that  the  di.sliilery  com-  | 

Service  Is  Obscured 


B.'cwcrs  vV;  Dtstiilers  was  off  '4  and  i  permitted  to  pro- 

Dcmniicn  Bridge,  filler.  Ft/.  Regent  |  (yiPj,  alcohol  for  beverage  purposes! 

Kill!,.  W.  Canada  Flour  and  Bt.  Law-  |  fgj.  while,  due  to  large  stocks  that  j  ,  n  n 

rcncc  ‘A'  all  r.hadcd  S.  Electrolux  i  been  built  up  for  war  purposes;  (Continued  from  Page  1 

i=nd  C:n  S’,ccl  Ware.s  both  moved  off  i  grid  difficulties  in  finding  additional  I  American  city  to  another 

•Storage  space.  Hiram  Walker  has :  intcrn-al  transport. 


In  the  bank  group  Bank  of  Mont¬ 
real  moved  up  3':,.  and  Dominion 
Bank  gained  2  while  Royal  moved 
off  a  point  and  Commerce  shaded  '^i. 


been  selling  on  a  particularly  fav- 
oiable  yield  basis,  due  in  part  to 
reports  of  stock  overhanging  the 
market.  Such  stock  may  hav-e  been 
fairly  wcil  digested. 


C.M'.A.  Uresideiil  Tells  Of 
(,'anada's  War  .\ehievcnienl 


(Continued  frem  Page  1) 
reached  and,  with  the 
b;,  tlio  -Miles  and  the  new  situations 
ciico’uiitcrcd  by  the  fighting  forces, 
revisions  have  been  made  necessary 
in  the  methed-e  and  equipment  of 
V.  arlare. 

.Many  .Adjustments  Made 


I'licrc  liavc  been,  naturally,  prob- 
lcm,s  to  meet  and  overcome,  and  from 
t;mc  to  time  industries  have  had  to 
adjust  themselves  to  new.  perhap.s 
even  .^udden.  circunistancc^:,  but  they 
li.ivc  been  equal  to  all  demands.  For 
ins.ancc,  ;is  a  result  of  wartime  cen- 
t: ol".  the  manufacture  of  a  number 
c.  ci'. iliau  products  has  been  restrict¬ 
ed  or  discontinued  during  the  past 
year.  This  has  occasioned  some 
.shuffling  and  yet  the  total  outpuu 
has  been  maintained. 

A  large  portion  of  Canada's  pro¬ 
duction  is  shipiocd  abroad  for  the 
tae  of  our  own  .Armed  Services,  and 
ihctc  of  our  Allies,  and  to  .supply  the 
Civilian  pop'olation  0i  our  Allies  with 
live  equipment  and  consumable  sup¬ 
plies  they  require  to  carry  on  the  war. 
Hon.  J.  A.  MacKinnon.  Minister  of 
Trade  and  Commerce,  staged  recent¬ 
ly  that  the  value  of  C.anadian  cx- 
poru  reached  the  all-time  high  of 
$303,600,000  in  July,  1943.  The  pre¬ 
vious  high  figure  for  one  month  was 
$269,000,000  in  December  of  1942.  He 


A  feature  of  market  activity  of 
laic  bas  been  the  selective  strcngtli 
in  various  groups  —  notably  those 
that  have  reasonably  good  post-war 
aims  made  '  -Fifst  'he  senior  oils  and 

‘  paper  were  moved  up  in  selective 
strength.  Then  came  the  advance 
in  the  gold.-.  Wlicn  these  movea  lost 
their  vim,  .strengtii  was  widened  to 
other  “peace"  or  “posl-wai”  issues 
that  appeared  to  be  lagging  behind 
the  other  "peace”  groups.  Buying 
attention  has  been  dinected  to  in- 
div'dual  stoclcs  a.s  well  as  groups. 
Quite '  recently  Canadian  Celanese 
is-iucs  moved  up.  Tliis  company’s 
earnings  ceiling  under  post-war 
taxes  is  fi.xed  at  a  level  somewhat 
below  current  dividend  payments, 
but  with  end  of  the  war,  and  any 
revision  in  ta.x  policies  to  permit 
more  money  going  to  the  sharehold¬ 
ers  the  company’s  potentialities  ap¬ 
pear  promising. 


Latest  move  has  been  in  the  liquor 
.stocks,  which  persistently  had  lagged 
behind  other  “peace"  issues,  provid¬ 
ing  a  high  yield  and  selling  at  low 
prices  in  relation  to  current  earn- 
ing.s.  An  unfavorable  feature  in  con¬ 
nection  witli  these  stocks  has  been 
the  rate  at  which  the  companies 
have  been  using  up  their  stock  of 
spirits  at  a  time  when  production 
has  been  centered  on  making  alcohol 
for  war  purposes,  rather  than  to  re¬ 
place  depleted  inventories.  Fairly 
oarlv  end  of  the  war,  however. 


added  that  about  75  per  cent  of  July  -should  permit  resumption  of  produc- 


cxjxjr.s  was  in  war  materials  and 
that,  the  new  record  was  "the  direct 
rc.sult  of  the  organised  production  of 
war  needs  from  coa.'t  to  coast."  The 
n'.ani'.facluring  industry  has,  of 
coiu-s?.  participated  largely  in  that 
volume.  C.ipital,  management,  and 
labor  have  worked  together  in  creat¬ 
ing  an  output  which  Is  really  sur¬ 
prising  for  a  population  of  not  quite 
12.000.000  people. 

Looking  back  over  the  past  three 
and  one-half  years,  wc  see  clearly 
now  how  fortunate  It  was  that,  m 
.'ipite  of  discouragements  and  difti- 
culties,  an  indus’^rial  system  has  been 
developed  in  this  country.  'Where 
would  Canada  have  been  to-day  if 
she  had  no  established  and  proved 
industrial  system  and  experienced 
industrial  employees?  We  could  not 
have  undertaken  the  industrial  tasks, 
many  of  them  entirely  new,  that  have 
been  placed  on  the  shoulders  of  Can¬ 
adian  manui'act'urer.s  and  their  em¬ 
ployees  since  the  beghining  of  the 
war.  With  the  experience,  the  per¬ 
sonnel,  the  equipment,  and  the  fac¬ 
tories,  all  fruits  of  individual  initia¬ 
tive,  Canadians  have  grappled  with 
the  most  difficult  and  complicated 
problcnas  of  war  production,  have 
solved  many,  and  will  solve  many 


t'on  of  alcohol  for  beverage  pur- 
poso.s  —  if  there  are  no  revisions  in 
policies  before  then,  such  as  may 
well  develop  —  in  sufficiimt  time  to 
provide  alcohol  particularly  for 
blended  brands  of  whiskeys,  which 
use  mostly  neutral  spirits,  and  re¬ 
quire  relatively  .small  amounts  of 
aged  whiskeys.  It  is  quite  possible 
that  stock  lists  will  continue  to  be 
combed  for  issues  with  “peace"  pos¬ 
sibilities,  es  investment  interest  still 
is  most  ea.sily  attracted  to  so-called 
nost-'.var  issue-',  rather  than  the 
“war"  stocks. 

❖  ❖ 

Sporadic  trading  interest  has  con¬ 
tinued  in  the  paper  stocks,  even  dur¬ 
ing  recent  dull  period,  partly  because- 
there  is  a  feeling  in  some  quarler.s 
that  the  papers  might  respond  rela¬ 
tively  better  to  any  indications  of  a 
fairly  early  end  of  the  v.’ar.  For  the 
rest  of  the  war,  tax  rates  are  likelv 
to  limit  profits  imprcvemenl,  but 
with  any  easing  of  present  E.xcess 
Profus  Tax  provisions  —  in  line  with 
giving  private  enterprise  a  chance 
in  the  leiigbilitation  program— there 
might  well  be  shai'p  improvement 
from  present  earnings  levels.  In  news¬ 
print  circles,  it  is  the  widespread  be¬ 
lief  that,  just  as  happened  after  the 


more,  including  the  problems  of  the  j  la.st  war,  there  will  be  a  .sharp  in¬ 
coming  post-war  period.  ^  |  crease  in  demand  for  newsprint,  a(- 


During  the  war,  American  planes 
use  Newfoundland,  Iceland  and 
other  airports.  After  the  war,  in  a 
Trans-.AiIantic  service,  this  would 
indicate,  American  air  lines  would 
eentinue  to  use  this  route  freely. 
The  shortest  route  from  the  United 
States  to  the  Orient  would  be  over 
Canada  and  Alaska — the  route  now 
being  used.  Air  facilities  through 
Canada  are  the  airports  and  faciT- 
ties  of  the  Canadian  Pacific  Air 
Lines. 

If  the  Canadian  Government  is  to 
continue  its  position — of  exclusive 
franchise  for  international  air  line 
service  of  a  government-sponsored 
air  line  service— such  service  would 
have  to  compete  with  subsidized 
foreign  lines  using  Canadian  facili¬ 
ties,  the  Rooscvelt-Churchill  policy 
appears  to  indicale. 

Beaverbrook  Called  In 

The  subject  of  future  air  line 
Iran-sport,  which  has  become  a  sub¬ 
ject  of  major  concern  to  United 
Nations  Governments,  is  to  be  dis- 
cu.ssed  at  forthcoming  British  Com¬ 
monwealth  meetings  on  post-war 
air  problems,  and  later  efforts  will 
be  made  to  coordinate  British  and 
U.S.  policies.  Lord  Beaverbrook  has 
been  taken  back  into  the  British 
Government  for  the  special  task  of 
-seeking  co-ordination  on  this  con¬ 
troversial  subject. 


ter  this  war.  Basis  for  this  expecta¬ 
tion  is  that  manufacturers  that  have 
been  making  new  products  for  war 
use,  will  then  seek  to  sell  them  to 
the  public  for  civilian  use,  and  this 
will  mean  more  advertising  and  big¬ 
ger  newspapers.  After  the  last  war. 
the  sharp  increase  in  demand  for 
newsprint  resulted  in  buying  so  far 
exceeding  available  supply  that  th” 
newsprint  price  jumped  to  nearly  $100 
a  ton.  It  is  unlikely  that  there  wi'l 
be  much  increase  in  prices,  but  it  I' 
a  reasonable  expectation  that  news¬ 
print  mills  wUl  operate  at  capacity, 
for  a  time.  Capacity  operations,  even 
a;  present  prices,  would  mean  sub¬ 
stantial  profit  margins,  with  anv 
easing  of  present  tax  schedules.  Most 
newsprint  companies  are  today  in 
the  best  financial  position  they  have 
been  in  since  the  drastic  capital  de¬ 
flations  of  the  1930’s. 


Wide  Traffic  Gain  for 
Montreal  Tramways 

The  Montreal  Tramways 
Company  caiTied  250,143,509 
revenue  passengers  in  the  nine 
months  period  ending  Septem¬ 
ber  30,  an  increase  of  28,731,678 
over  the  total  for  the  same 
period  in  1942. 

Total  mileage  covered  by  the 
company’s  stieet  cai-s,  buses 
and  trolley  buses  in  the  nine 
months  ending  September  30. 
wa.s  33,585,151,  an  increase  of 
1,817,890  ov’er  the  mileage  fig¬ 
ures  for  tbe  same  period  in 
1942. 


weex 

ba.sis.  Practically  all  of  the  VVabanti 
output  i.s  going  to  Sydney.  Previ¬ 
ously,  before  shipping  shortage  be¬ 
came  acute,  much  ore  was  shijipod 
to  England.  Although  shipping  con¬ 
ditions  along  the  Coast  arc  less  dan-  j 
gerous,  Dominion  Steel  &  Coal  con-  i 
tinues  to  operate  iron  mine  iiroper 
tics  in  New  Brunswick,  opened  up 
when  diff'cullies  arose  in  movement 
of  ore  to  Sydney  from  Wabana. 

Con!  Output  Lowe;- 
Coal  production  continues. belo'-v 
last  year.  Main  reason  is  shortage 
of  experienced  workers.  Government 
measures  to  transfer  men  from  war 
plants  back  to  the  mines  has  not 
helped  the  situation  very  much  as 
yet. 

It  is  still  early  to  make  any  ac¬ 
curate  estimate  of  probable  earn¬ 
ings  of  Donrnion  Steel  &  Coal  Corp. 
for  current  year.  I'or  1942.  earning:'; 
of  98  cetils  a  share  on  Ihe  class  “B” 
common  were  reported.  Costs  have 
risen  in  some  directions  this  year, 
tending  to  offset  economies  else¬ 
where.  Profit  showing  must  depend 
on  adjustment.;  made  with  Govern¬ 
ment  autiiorji  c.s,  on  prices,  writc- 
I  offs,  tax".;;,  e:  ■■  It  appears  probable. 

■  however  tliat  company  again  uill 
be  able  to  show  substantial  amount 
earned  on  common  this  year. 


Ottawa.  —  A  policy  under  which 
manufacturers  would  be  able  to 
maintain  in  war-time  at  least  token 
shipments  of  regular  commercial  e.x- 
ports  to  former  customers  in  speci¬ 
fied  markets  has  been  urged  on  the 
government  in  a  brief  submitted  to 
Trade  Minister  MacKinnon  by  the 
Canadian  Manufacturers’  Associa¬ 
tion  through  its  committee  on  pre¬ 
sent  and  post-war  foreign  trade.  The 
brief  said  many  association  members 
believe  serious  consideration  should 
bo  given  to  a  policy  of  allocating 
percentages  of  raw  materials  and 
production  capacity,  compatible  with 
the  needs  of  the  war  effort,  to  allow 
the  token  shipments  to  be  maintain¬ 
ed. 

It  is  pointed  out  in  the  brief  that 
“while  much  can  be  accomplished 
by  industry  it-self,  it  is  realized  that 
in  the  fulure,  as  in  the  past,  and  par¬ 
ticularly  under  war  conditions,  cer¬ 
tain  matters  are  essentially  under 
the  juri-'diclion  of  the  Government 
and  its  agencies.  With  this  in  mind 
the  committee  submitted  as  follows: 
I.  Allocalinn  of  Percentage  of  Ma¬ 
terials  and  Products,  to  Maintain 
Ccmmcri'ial  Contacts  Abroad.  | 

Many  members  of  tlie  .Vsiocia- 
tion  believe  that  the  Government 
.should  give  serious  consideration  to 
a.  policy  of  allocation  of  percentages 
of  raw  material's  and  production 
capacitic.s,  compatible  with  the 
I  needs  of  the  nar  effort,  to  enable 
Canadian  nianufaclurers  to  main¬ 
tain  at  least  token  shipments  of  re¬ 
gular  commercial  exports  to  form¬ 
er  ciwtomer.s  in  specified  markets. 
Tills  policy  would  depend,  of  course, 
upon  the  surpluses  whieh  might  be 
available  from  time  to  lime  iu 
industries  as  a  result  of 
production  diminishing  and 
more  materials  being  released  for 
civilian  and  export  requirements.  A 
Iiortion  of  these  materials  might  be 
made  available  for  export,  if  re¬ 
quired,  and  the  exporter  could  ne¬ 
gotiate  for  private  sale  in  order  to 
keep  markets  open. 

2.  Canada’s  Official  feepresenta- 
tian  in  Foreign  Fields. 

(a)  'I'he  Department  of  Trade 
and  Commerce,  and  the  Trade 
Commissioner  Service  have  been  of 
great  service  in  developing  export 
trade,  and  Canadian  exporters  real¬ 
ize  the  importance  and  necessity  of 
increasing  and  improving  the  rep- 
rc.senlation  of  Canada  abroad 
tiirougli  proper  Trade  Commission- | 
ers  in  strategic  points  throughout 
the  world. 

<b)  Consideration  should  be  given 
now.  to  securing  proper  men  who 
could  be  trained  as  understudies  of 
tlic  head  office  staff  and,  if  they 
prove  of  proper  calibre,  sent  abroad 
Vv'iicn  the  proper  time  arrive;;. 

(c»  Due  to  the  luiusual  industrial 
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CANADA 

POWER 

COMPANY,  LIMITED 


The  Board  of  Directora  hai  declared  this  day 
tbe  following  dividend: 

No  Par  Value  Common  Stock 

No.  74,  quarterly,  20c.  per  share,  payable 
November  15th,  1943,  to  holders  of  record 
at  the  close  of  business  October  20th,  1943. 

L.  C.  HASKELL,  F.C.I.S.. 

Secretary. 

Montreal,  October  Ist,  1943. 


Pulp  Ami  Paper  Head 
Calls  For  ^lanpower  Help 

Continued  from  page  1 
opinion  of  the  industry  the  fear  In 
farmers’  minds  that  their  deferment 
will  be  jeopardized  in  woods  opera¬ 
tions  would  be  eliminated  if  the  cut¬ 
ting  of  pulpwood  wore  declared  an 
essential  industry  as  has  been  done 
in  the  United  States. 

Faces  Huge  Shortage 


THE  CANADIAN  BANK 
OF  C031MERCE 


DrVTDEND  NO.  227 

Notice  is  hereby  given  that  a 
dividend  of  one  and  one-half  per 
cent  in  Canadian  funds  on  the  paid- 
up  capital  stock  of  this  Bank  ha* 
been  declared  for  the  quarter  ending 
31st  October  1943  and  that  the  same 
will  be  payable  at  the  Bank  and  its 
Branches  on  and  after  Monday_  1st 
November  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
301  h  September  1943.  The  Transfer 
Books  will  not  be  closed. 

By  Order  of  the  Boarc., 

S.  M.  WEDD, 
General  Manager, 
Toronto.  22r.d  September,  1943. 


As  result,  of  wartime  rounding  ou 
of  operaliox.s,  company  has  been  j  developments  in  Canada  during  Ihe 
able  to  achieve  a  belter  balanced  j  "'*>1',  Trade  Commissioners  going 
operating  set-up,  and  permanent  '  abroad  for  the  first  time,  or  being 
economics  in  -some  direct. ons  are  in-  i  transferred  from  one  post  to  an- 
dicated.  Wartime  plant  expansion  is  ;  other,  should  be  given  an  appor- 


being  largely 
current  carniiu 


written  off  out  of 


TORONTO  VOLOie  GAI.NS 

Toronto  —  Share  volume  on  the 
Toronto  Stock  Exchange  during  the 
month  of  September  at  12.816,855 
was  1,236.466  higher  than  in  August 
and  registered  a  gain  of  more  than 
ten  million  shares  over  September  of 
1942.  'Value  of  shares  traded  amount¬ 
ed  to  $19,501,782,  up  $2,318,569  from 
August  and  $16,031,171  higher  than 
a  year  ago. 
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tunity  to  visit  new  and  previously 
established  manufacturing  plants 
and  get  first-hand  knowledge  of 
new  products  and  new  processes. 
Ill  this  connection,  it  might  be 
pointed  out  that  the  Canadian 
Manufacturers’  Association  has  kept 
complete  and  up-to-date  recortis  of 
ail  expansions  in  industry  and,  as 
in  the  past,  wish  to  place  the 
facilities  of  their  ten  offices  across 
Canada^at  the  di.sposal  of  the  Gov¬ 
ernment  Trade  Commissioners  with 
an  intimate  knowledge  of  various 
foreign  markets  could  be  of  in¬ 
estimable  assistance  in  advisory 
capacity. 

(d)  In  arranging  for  offices 
abroad,  thought  might  be  given  not 
only  to  locating  where  Canada  pre¬ 
viously  sold  goods,  but  also  to  in- 
i  vcstigaling  potential  markets  ba- 
i  fore  products  have  been  sold  by 
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-  I  Canadian  manufacturers.  Territories 
I  where  the  business  and  area  arc 
i  tco  Ikrgc  for  the  present  staff  to 
3  I  handle  must  be  split  down  and  no- 
I  ccssary  offices  established  for 
j  thorough  coverage, 
j  'e)  If  there  is  even  an  indication 
of  a  potential  market  in  any  ter¬ 
ritory,  the  initial  cost  of  opening 
5  an  office  should  be  a  minor  consid- 
j  oration.  Furthermore,  the  cost  of 
making  Canadian  Trade  Commis- 
sioner.s  conversant  with  modern  de¬ 
velopments  of  Canadian  industry  is 
negligible  compared  to  the  results 
which  will  bo  achieved. 

(f)  It  might  bo  advi.sable  to  es¬ 
tablish  in  Ottawa  broad  divisions 
where  manufacturers  could  secure 
up-to-date  trade  information  on 
Latin-  America,  the  British  Empire, 
etc. 

(g)  Financial  facilities  should  be 
provided  .so  that  the  'Frade  Com- 
mi.ssions  could  cover  their  terri¬ 
tories  at  regular  intervals  and 
widen  their  commercial  contacts. 

(h)  Many  manufacturers  regard 
the  Trade  Commissioners  as  an  es¬ 
sential  complement  of  their  own 
export  department,  and  wish  to  as¬ 
sure  the  Department  of  Trade  and 
Commerce  that  on  their  part  they 
are  always  ready  to  co-operate  and 
assi.st. 

(i)  It  can  quite  definitely  be  ar¬ 
gued  that  additional  dollars  spent  on 
building  up  and  expanding  the  pres¬ 
ent  ’Trade  Commissioner  Service  are 
dollars  far  better  spent  for  the  gener¬ 
al  prosperity  and  economy  of  the 
country,  than  dollars  spent  in  ihe 
form  of  unemployment  relief. 

To  maintain  Canada  in  the  best 
possible  competitive  posit'on,  essen¬ 
tial  new  basic  machinery  should  be 
retained  in  the  Dominion  after  the 
war. 

Considcratipn  should  also  be  given 
to  .seeing  lha',  civilian  and  post-war 
trade  export  requirements  were 
handled  through  normal  business 
channels. 


“The  Pulp  and  Paper  industry  to- 
da,v  faces  a  shortage  in  its  wood  sup¬ 
ply  of  between  ons  and  a  quarter  and 
Olio  and  thrcC-quarler  millioas  cords, 
or  roughly  20  per  cent  of  its  total 
annual  consumption”  Mr.  Smith 
said.  “This  20  per  cent  Is  predicated 
on  our  cutting  as  much  wood  during 
the  present  .season  a.s  was  cut  last 
.year.  Indications  are  that  this  hope 
will  not  be  realized. 

“Thcia  is  a  disposition  on  tlie  part 
of  the  public  to  look  on  the  iiulp  and 
paper  industry  a.s  solely  concerned 
with  newsprint.  Actu.ally,  in  Canada, 
ncw.sprint  consumes  a  very  small 
proixirtion  of  the  to^al  pulpwood  cut 
— less,  as  a  matter  of  fact,  than  3 
per  cent.  That  is  the  total  consump¬ 
tion  for  Canada.  For  all  markets  — 
Canada,  the  United  States,  Britain, 
Australasia.  South  America  and  Afri¬ 
ca— less  than  46  per  cent  of  Cana¬ 
dian  pulpwood  cut  goes  into  news¬ 
print. 

“The  truth  which  wo  can  never  af¬ 
ford  to  ignore,”  the  speaker  con¬ 
tinued,  "is  that,  in  the  war  of  today, 
airnies  fight,  cat,  are  clothed  and  are 
kept  healthy,  all  thanks  to  a  host  of 
products  derived  from  one  source  — 
ivoodpulp. 

“In  addition,  all  of  the  pulp  prod¬ 
ucts  play  theu-  part  on  the  home 
front:  notably  in  the  production  of 
newsprint  so  that  the  morale  of  our 
people  may  be  sustained  through  dis¬ 
semination  of  accurate  and  relia'ole 
new.3  on  the  progress  of  the  war. 

“'To  offset  the  threatened  shortage, 
the  possibilities  of  reduemg  pulpwoad 
consumption  have  been  thoroughly 
explored  by  the  industry.  The  argu¬ 
ments  are  somewhat  technical  in  na¬ 
ture  and  have  been  placed  before  the 
gcvcnimcnt  in  a  comprehensive  brief. 

I  do  not  propose  to  detail  these  ar¬ 
guments  to  .vou  but  copies  of  this 
brief  are  available  lor  those  of  you 
who  arc  sufficiently  interested  in  the 
question  to  go  into  it  more  thorough¬ 
ly  at  your  leisure. 

At  Expense  of  Our  Neighbor 

“The  inescapable  conclusion  reach¬ 
ed  by  this  brief  is  that  if  any  sub¬ 
stantial  reduction  is  to  be  made  in 
pulpwood  consumed  it  must  be  at  the 
etipense  of  our  good  neighbor  and 
bc.st  permanent  customer — the  United 
Statc-s. 

•'What  docs  this  involve?  I  said  a 
momen';,  ago  that  the  crisis  which 
the  industry  faces  would  have  far- 
reaching  repercussion^  in  the  post¬ 
war  world. 

“Canada  iS  vitally  dependent  on  cx- 
porLs  and  the  great  export  products 
of  Canada  are  gold,  wheat,  and  pulp  i 
and  paper.  Over  a  period  of  years  j 
the  pulp  and  paper  industry  has  out-  ] 
ranked  the  other  two  as  a  producer 
of  foreign  exchange.  What  is  the  fu¬ 
ture  of  these  three  export  commodi¬ 
ties? 

“What  about  wheat?  In  the  post¬ 
war  world  it  is  undoubtedly  true  that 
there  will  be  an  immediate  demand 
for  Canadian  wheat.  The  question 
arises,  however,  whether  the  coun¬ 
tries  who  need  this  wheat  will  be  in 
a  position  to  pay  for  it  ci'dicr  in  cash 
or  in  kind.  Canada  can  give  away 
this  wheat.  It  is  a  question  whether 
or  not  she  can  sell  it. 

“What  about  gold?  The  gold  min- 
g  industry  has  been  badly  disor¬ 
ganized  as  a  result  of  the  war.  The 
very  future  of  gold  mining  is  today 
osbeurc.  Even  if  there  is  an  imme¬ 
diate  demand  for  gold  the  day  after 
victory,  it  will  take  time  for  the 
mines  which  have  been  forced  to  sus¬ 
pend  operations  to  resume  produc¬ 
tion. 

The  third  and  greatest  producer 
of  foreign  exchange  and  therefore  of 
jobs  for  Canadians,  is  the  pulp  and 
paper  industry.  Despite  the  fact  that 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


NOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  Fifteen  Cents  (15c> 
per  share  has  been  declared  on  the 
no  par  value  Ordinary  Stock  of  the 
Company,  payable  to  Shareliolders 
of  record  the  10th  day  of  October, 
1943,  and  that  cheque.^  will  be 
mailed  on  November  i,  1913. 

Book.s  not  closed. 

By  Order  of  the  Bo.arcl. 

P.  VV.  HOLLINGWORTH. 

Secretary-Treasurer. 

Montreal,  Queliec. 

.September  1,  104.3. 


ZELLER^S  LIMITED 

niVIDEXD  NOTICE 

Notice  i'S  herohy  given  that  the 
foliowing  Dividends  have  been  de¬ 
clared  by  the  Directors  of  Zeller’s 
Limited  for  ihe  quarter  ending  Oc¬ 
tober  31st.  1043. 

On  tile  Preferred  Shares,  the  reg¬ 
ular  one  and  onc-half  (I'j)  per  cent 
(.37 'j  cents),  pava'nie  November  Isl, 
194,3,  to  Sharehoidens  of  Record 
October  loth,  194.3. 

On  the  No  Par  Common  Shares, 
20c  per  Share,  payable  November 
1st,  1943,  to  Siuarcholders  of  Record 
October  15th,  1943. 

By  Order  of  the  Board. 

T,  E.  McDermott. 

Treasurer. 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 


pHKrunKKn  iuvinjjM>  noth  k 

XOTICK  Iicrobj'  Ih.it  a  divl- 

flcM'I  of  Ono  and  TI>Foo-Hipht«  per 
ront  hri.s  hcotj  on  the 

•  I'.o  i’lnnul/iliv  I’rofrrrod  Stock  of  the 
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ANGLO-CANADIAN 
TELEPHONE  COMPANY 


CLASS  “.V"  IHVIOKND  NOTIC'K 

NoTtGI'i  i.s  Iwrohy  civcii  that  a  diil- 
rh'iiil  of  Uiip  ;inil  Oiip-h'jlf  por  cent 
'P.Gi)  li.'i.s  been  (l'’t'l;u'eh  on  tin  Clas.i 
■'.V'  .Slock  of  tlio  t.'oniniinv,  royablo 
tlccrnibcr  1.  I9f:j,  to  .sUicklioklers  of 
I'ccoi'il  at  (be  c  lo.so  of  business  cti 
Novciiiber  10.  Iflo. 

By  Older  of  the  Board. 

G.VMLRON  HOUGH, 
Secretary. 

Montre.al.  .Sept'snibor  22.  191;!. 


LEiTCH  GOLD  MINES 

LnilTED 

(No  Personal  Liability); 

DIVIDEND  -NO.  21 

NOTICE  IS  HEREBY  GIVEN  that 
a  quarterly  dividend  of  two  cents  per 
share  lias  been  declared  by  the 
Directors  of  the  Company,  payable 
i'll  Canadian  funds,  on  November 
15th,  1943,  to  .shareholders  of  record 
ai,  close  of  business  October  15th, 
1943. 

By  Order  of  the  Board. 

W.  W.  McBRIEN, 
Secretary-Treasurer. 
September  2Stli,  1943. 


its  products  are  today  being  used  for 
war  purposes,  the.se  products  arc  es¬ 
sentially  the  same  as  they  were  in 
times  of  peace.  This  industry  and 
tills  indsutry  alone  is  in  a  position, 
immediately  after  Victory,  to  export 
its  products  to  a  market  which  has 
Hie  necessary  ability  to  pay  for  these 
products,  namely,  the  United  States. 


ONTARIO  NICKEL  DELISTED 

Ontario  Nickel  Mining  Corp.,  Lim¬ 
ited,  .shares  have  been  taken  off  the 
list  of  the  Montreal  Curb  Market. 


NOTICE 

TO  SMOKERS  OF  IMPORTED 
MIXTURES 


The  wartime  (disappearance  of  importecJ  smoking 
mixtures  from  the  Canadian  market  entails  no 
hardship  on  Canadian  pipe  smokers,  for 
Canadian-made  Piccadilly  is  specially  blended  to 
please  the  most  exacting  tastes. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 
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